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THE MONEY MARKET. 


Tue February trade returns show that when the strike 








| — ng the classes of Insurance Business transacted by the 

| mpany are the following :— 

. i 1) LIFE INSURANGE, with and without Profits, with 

. | | Special provisions for the payment of Estate Duties. 
2) FIRE INSURANGE of every description. 

\3) INSURANCES to cover Loss of Rent, Interest and 





began our commerce was on a record scale. The 
gradual paralysis of industry is, of course, reducing 
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RE | | __ Profit consequent upon Fire damage to property. many of the ordinary de mands or money ; but, on the 
at | (4) MARINE INSURANCE. other hand, the withdrawal of deposits and savings by 
‘te | | s) SGLARY, THEFT AND PLATE GLASS| the growing army of unemployed persons in all parts ol 
rd 1 (6) ACGI See : , the country is causing an outflow of cash from London i 
va i DENT, including Personal Accident, Motor Car . ee teeta. He ete Miike to wetted] 

Fidel and Employers’ Liability Insurance. to country banks and branches, and the ¢€ ect 1s vusnDie |} 
of. | | Appticesian anne and Sinking Fund Policies are also granted. | in the Bank Return. The scarcity of money has been 

j | é i cations . . 2 7} » . »: . . 

| other papers m paphon w.r are entertained, and Prospectuses with | i ,creased by small gold exports to the Argentine and 
alll \| "rs may be had on written or personal application. : , -° , a. : 
— \! ROBERT LEWIS, General Manager. India, and the Bank has been heavily drawn upon. 
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Indeed the market has begun to take May bills to the 
Bank, a sure sign that a return of ease is not expected 
|| in April. Yesterday the open market rate for three 

months’ bills was 37 per cent. In view of the strike, 
|| the banks are naturally and properly conservative. The 
|| only sign favourable to cheaper money at present is 
| the reduction in the Bank of Bengal’s rate of discount 
| from 8 to 7 per cent. But in Berlin there is as much 
| caution as in London. The silver market is rather 
|| firmer, in view of the fresh disturbances in China. 

7 o * o 

Our Berlin correspondent telegraphs:—The coal 
crisis here is more threatening, and the intervention of 
the Government is so far without result. The Bourse 
is unsettled and weakening. Money is still scarce, and 
the banks are holding back owing to the general un- 
certainty. Discount rates are the same as yesterday, at 
44 per cent. Day-to-day rates vary from 4 to 4} per 
cent., and the cheque on London is 20. 47. 

” 7 * * 

Our New York correspondent telegraphs :—Senti- 
ment is more cheerful, and the security markets are 
receiving stronger support. The bad conditions are 
held to have been well discounted. Wall Street finds 
politics less cloudy since the chances of Taft’s nomina- 
tion have improved. A coal strike is now expected here, 
and it will excite uneasiness if Roosevelt tries to turn 
it into a political issue. The money market is easy. 
Gold exports to Paris have stopped for the present, and 
German borrowings have also ceased, but the European 
money markets are being closely watched. Trade is 
quiet, but more activity is expected with the spring, 
when bare shelves will force up demands. The reports 
of industrial and railroad corporations often show poor 
results. The severe winter has hurt the railroads, but 
better earnings are expected in March and April. The 
steel trade is more active at firmer prices, and cotton 
goods are in fair demand. 


* * * * 


Our Amsterdam correspondent writes :—Money re- 
mains in good demand at round about 4 per cent. The 
Bank, as expected, reflects the March demands, which, 
however, fell short of last year’s. The Stock Exchange 
has experienced a dull week. The issue of new shares 
of a colonial timber company and the 5 per cent. bonds 
of a ditto steam tram company met with a ready 
reception. On Monday $1,500,000 Cuba Railroad 5 per 
cent. improvement and equipment bonds will be offered 
here at 95 per cent. This amount forms part of a total 
issue of $4,000,000, of which $2,000,000 are stated to 
have been placed privately on your side. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 





This Week Last Week | A,Fort- (Three ~_ — 








night Ago.| Ago. 0. 
* . | * 1 ¢ | 2) 
Bank rate ....; 34 34 | 34 3 % 
Market rate...) Sx ie _ Sie 3 35, | 3 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 
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i'Thi A Fort- |Three Wks. 
‘This Week.|Last Week. night Ago. on S| A —- 
———_—__-- any ae | ey paemeneae ee 
With Paris...... ie a 1s ae re | 7 
» Berlin es] = ie | — if = lo t | = ‘ 
» Amsterda _ < she 
» New York. fs + 
» Call Mone + le + +8 + le + ld + lp 


RATES of EXCHANGE. 





This Week.|Last Week.| A Fort- (Three Wks.| A Month 


—_——| —§— — night Age.| Ago. Ago. 
ee Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Milic.” 
Franece.......- . | for us forus | 1¢ for us 1g for us eres 
Germany.......- for us for us for us for us for us 
Holland ........ | lgagst us| 14 agst us | 1 agstus | 14, agst us aget us 
Mew Yerk ......' 2 forus | 1} for as forus | 19 for us for us 






(March 9, 1919 | 





——| 
| rrea 
UNFORESEEN CONSEQUENCES OF THE grax, MM | So 
BasTiaT was fond of dividing economic facts 3 ! | all o 
aR . ; : ‘ACTS into || op 
things which are seen and things which a;, not seen || Tl 
and many of his most brilliant essays On war and ae | have 
tection and Socialism were inspired by a belie) tet _ 
only statesmen and agitators could trace th. effects of | vail 
their projects and proposals a little farther they would | deal 
frequently modify or withdraw them altogether. Le : | the 
try to apply Bastiat’s method to the present ¢oa] strike. | | cast 
At the first blush a great number of social enthusiasts | ‘to t 
including many denizens of Fleet street, exulted in the |! | trim 
thought that the miners were absolute masters 0; the I '| stait 
situation, that they would hold up the mine-owners | | and 
the Government, and the nation, and win a glorioys| | The 
triumph. They were in a strong position ; for coal js q |) and 
natural monopoly, and we are a great | xporting || | At 
country. The miners’ funds would in many cases last | | Tvn 
for several weeks, and in other cases they would be able | | and 
to live ‘‘ on tick,’’ or on the fraternal assistance derived. | aid 
from other trade unions, forgetting that these als | | yar 
would be suffering. From the Socialistic or ant.) | are 
capitalistic point of view, the perfect organisation and| | hau 
discipline which brought about a general and simyl.| hav 
taneous strike of all the miners in Great Britain, Sor 
whether they were satisfied or whether they were dis. | em) 
satisfied, without reference to their contracts and agree. | anc 
ments, seemed admirably adapted to squeeze capital and || | por 
increase the share of labour in the rewards of industry. || | we 
Having once prepared for a strike, and made arrange-| | of 
ments for, at any rate, a short holiday, the executive! | tra 
leaders found that a large concession was not sufficient, | | Laie 
and put forward a demand for certain schedules of|| | an’ 
minimum wages upon which they refused to negotiate. | So 
Thus they made a stoppage certain, in the belief that in WW 
a few days’ time public opinion would compel the} | los 
Government to accept their terms and force their| | £: 


schedules upon the owners of the coal mines. Now let 
us see the possible consequences of complete success. | 
There are a good many mines in the United Kingdom | 
which are not upon a paying basis, and are liable to be| be 
closed if a very small addition is made to working costs. | Th 
In this case the colliers themselves are getting almost 
the whole benefit of the working. How near some mines | 
are to the margin of cultivation is proved by the fact | | pe 
that some owners do not now think it worth while to go! 
to the expense of keeping their mines in working order, | 
and cases have already occurred of mines being per-| 
manently closed, which means that even if work were}, 
generally resumed next week some hundreds, perhaps | 
thousands of miners, would be entirely out of employ-| | el 
ment, and would have to rely upon contributions from | 
the wages of their fellow-workers in the union. Now, | la 
the higher the minimum and the smaller the guarantees | 
as regards output the greater will be the number of) 
derelict mines, and the greater the number of miners 
thrown out of employment. Can the miners’ leaders) 
seriously argue that this will not be a misfortune to) 
those whom they represent? They may say that on 
balance it is better that 100,000 miners should earn 4 
little more, even though 10,000 miners are to be thrown | 
out of employment and to earn nothing at all. But even 
so they must admit that it would be immensely to thet | 
advantage to get an agreement by consent. If they 
were able, for instance, to make a law that no mine) 
should be opened or allowed to work at which less than , 
#2 per week was paid to any man in the mine, they) | 
would seem to have won a great victory. But if this 
resulted in the closing of one mine in ten, it is a victory 
which would prove disastrous to the miners themselves 
and in the long run to the unions. One result might be 
that 100,000 unemployed miners, finding that they could 
not subsist on unemployed benefit, would join the ranks 
of free labour, and offer to work at much lower wag 
in any of the closed mines which would restart. 
So much for some of the unseen consequences to the | 
| 











miners themselves. Now let us enlarge our view, 40 
see how the situation has been developing for the work- 
ing classes generally. The shipping industry, as We 
clearly foresaw, has been speedily paralysed in those 















EEE “ . . 
reat ports which rely mainly upon coal for their out- 
! «A cargoes, and the consequences are naturally felt 





a | | all over the world. 
0 |” Thus we learn from the Breton ports that no colliers 
1, | pave called since last Saturday. From Spain we 
Je | jearn that immense exports of fruit and vegetables are 
| | peing held up for want of transport, owing to the 
r jailure of the bunker coal supply in England. A good 
| | deal of the shipping trade in coal is being diverted to 
| | the United States and Germany. In fact, the New- 
: | castle Chronicle hears that ships are going en masse 
" | t0 the Kiel Canal for bunkers.’’ Several thousand 
) | trimme rs and teamers employed at the docks and 
| | saithes on the Tyne have been thrown out of work, 
| land there have never been so many idle at one time. 
al The Sunderland docks are practically at a standstill, 
a| and the same is true of most of the North-Eastern ports. 
g | At the end of last week thirty colliers arrived in the 
t | Tyne, and their crews were paid off. Most of the rivers 
e| ‘and docks of the United Kingdom will soon be full of | 
4 jaid-up vessels. On the other hand, the ship-repairing 
D yards at Shields are exceptionally busy, as shipowners | 
‘ are employing the deadlock in having vessels over- 
| hauled and repaired. The strike is, of course, working 
\ havoc with nearly all the industries of the country. 
: Some 40,000 men are said to have been thrown out of 
» employment in the Welsh tinplate industry, and iron 
| and steel works are being closed in all directions. The 
{| poorest classes have, of course, been suffering for many 
| weeks past from the high price of fuel. The supplies | 
. of fish are also being curtailed, as many of the steam | 
p trawlers at Grimsby and in Milford Haven have been | 
laid up. It is, of course, impossible at present to get 
f | _any estimate of the total loss, but according to the 
South Wales Daily News, the wage-earners of South 
) Wales, of whom about 200,000 work in the mines, are 
| | losing approximately £400,000 a week, of which 
| £324,000 are debited to the workers in the coalfields. 





| THE INDIAN BUDGET. 


|| THERE is no country in the world whose prosperity or 
| adversity is reflected so quickly and so faithfully as that 
of India on the trade of Great Britain. India has ex- 
| panded and prospered, but while its peaceful progress 
| would obviously be impossible but for British rule, even 
| the best administration cannot ensure unbroken im- 
| /provement. Drought and plague—the twin curses of 
| _the Indian continent—are a perpetual menace, and the 
| eflects of a drought are seen almost instantaneously in 
| external trade; for if the usual surplus of crops is not 
| _ available for export, the imports of manufactured goods 
| shrink, and even the stability of the currency system, 
| which has fixed the rupee at 1s 4d, is in danger. Last | 
| | autumn, as everyone knows, the monsoon came very 

| | late, and though in the end it was fairly satisfactory, 

| /much loss and damage was caused by the delay. In 


| \the Durbar at Delhi. The exorbitant cost of fodder 
|) 'had one good result, in that it induced the Indian 
| Government to abandon a part of the gigantic expendi- 
| ture on army movements which had been prepared in 
celebration of the Durbar. We protested at the time 
against the enormity of spending one million on mere 


— and we are glad to sec that instead of exceeding 
this 


[he commercial interdependence of Great Britain and 


| India may be measured by the figures of the oversea 
trade, excluding Ceylon. Our imports from India in 
the last three years have been valued at 35, 42, and 45 





<n . “11° . 
| millions sterling respectively, a growth of ten millions 
i. ten ‘ years. The value of our exports to British 
} ndia 


in the same three years, 1909-11, has been 43, 45. 
and 52 millions sterling, showing an almost equivalent 
growth. 

Last year, at this time, the financial statement of the 
ndian Government was highly encouraging. The 
revenue showed an increase of over five millions 





| voted from this source to the redemption of temporary | 


| f. . : aT 
| | fact, for some time there was a question of abandoning 
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sterling, and the expenditure an increase of two millions 
in the revised as compared with the Budget estimate. 
Among the principal branches of revenue salt and land 
alone showed small declines. Sir Fleetwood Wilson, 
India’s Chancellor of the Exchequer, made another 
Budget estimate of revenue which has proved well 
below the mark. It is a fault on the right side, but it | 
proves, as last year’s Budget proved, how unneces- 
sary—and we need not say how unjust to Indian con- 
sumers—were the protectionist additions to the import 
duties on tobacco and petroleum which were imposed 
in 1910. — Last year, indeed, a third of the tobacco tax 
was remitted, but, as we pointed out, ‘‘ the Burmah 
oil companies are still allowed their pull from the Indian | 
consumer of this important fuel. It is a small but very 
discreditable incident in India’s public finance.’’ The | 
opium revenue is still greatly in excess of the estimate, 
and the same can be said of the State Railways, Excise, 
and Customs. The abnormal opium receipts are due 
mainly to high prices, and over a million has been de- 





debt. The high railway traffic returns are put down to | 
big movements of wheat, cotton, jute, salt, &c., and to 
the traffic caused by the King’s visit. The drop in 
land revenue is ascribed to distress in some parts of the || 
Province of Bombay, and to exemptions granted in | 
certain areas of the Punjab and United Provinces. 
With reference to the railway receipts, as we learn || 
from the India Office, the net profit to the Government || 
of India from the railways, given in the Budget esti- | 
mate for 1911-12, was 41,849,800, so that the revised 
estimate appears to be about £3,000,000. This con- 
stitutes a record for the Indian railways. The net 
profit is arrived at after charging against the receipts 
not only working expenses and interest payments, but 
a sum of about 41,000,000 in redemption of capital. 

We gave the revised estimate of the Budget for 
1911-12 in a ‘‘ Business Note ’’ last week. The follow- 
ing are the chief variations from the original estimates 
in revenue and expenditure :— 





REVENUE. £ EXPENDITURE. | 
Opium ..... eeees + 1,576,300 | Provincial adjust- f 1 
State railways ments ........ + 2,325,500 || 
(net receipts)... + 1,184,900 Militaryservices.. + 100,600 
DN Ssceeds «> + 387,100 Opium .......... — 444,800 || 
Customs ....... » + 330,400 | Education ..... - — 256,900 
Interest receipts... + 271,200 | Protective irriga- 
MiB ncccccccscs  ORRIR) . 0D weccecsen — 134,300 || 
Exchange ...... + 105,700 Civil works ...... — 122,300 | 
Land revenue.... — 855,700 | Medical ........ — 112,900 || 
The Budget estimate for 1912-13 shows a surplus of 
£:1,511,600, which we may hope will be largely in- 





figures as compared with the revised estimate for the 
current year allow for an increase of about 41,200,000 
in land revenue, .Excise, and stamps, and a decrease 
of over £3,300,000 in other branches, principally 
opium and_ State’ railways. The expenditure 
shows welcome savings of over two millions in 

provincial adjustments and over a million in general || 
administration and military services. On the other || 
hand, there is an equally welcome increase of a million || 
for education, and other additions for medical service, || 
Civil works, and irrigation. The savings on adminis- || 
tration and military services are, of course, partly due || 
to the absence of exceptional expenditure on the Royal || 
visit. It is to be noticed that the interest on the debt || 
is rapidly increasing, but as the bulk of it is upon rail- || 
ways, there can be little doubt that it will be more 


} 

| 

} 

} 
creased when the-estimate comes to be revised. The 
| 
' 
} 
| 
| 


it 
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sum, the actual cost is now put at only £800,000. | than met by increased revenue. No changes whatever 


are made in taxation. The capital transactions for the 
coming year are set forth in the following table: 


CapiraL TRANSACTIONS. 


Capital Expenditure. | Method of providing for Capital 
F.xpenditure. z } 
DOD -pccdncndkessheveen 9,000,000; Revenue surplus .......... 1,511,600 | 
Irrigation works ...........- 1,415,500 | Net savings banks’ receipts.. 1,318,700 | | 
Discharge of debt .......... 6,568,900 | Appropriation from famine | 
Deposits and remittance.... 1,972,600; insurance grant .......... 359,900 | 
Initial outlay on new capital, To be raised by railway com. 
BE -dtnéamedbdecoviaaser 1,333,209 iis unless 8 s60 Wie wen ce 1,810,000 


i} 

eee 2,000,000 1 
; Governmentloan in England 3,000,000 
| Reduction of. cash balances 10,290,100 


ear neeea Nn Mee ae A 


su“ 


ce aC RS ET. 


en ea apts eae ea 


; 
4 









































apres 


ood 





ee ee eee 
ee ee ee ee 








. 
| 912 


I lates ain oan 





| . 
It will be observed that a very large sum is to be 


spent on converting Delhi into the capital, and we hope 


|| that this great operation will be severely supervised by 


spent on railways will be made out as follows :— 


|| honest and capable financiers. 
£ 
One JOE: ics cckwcbansienatinessskedue 6,341,200 
Lines under construction and new lines .. 2,658,800 
| 9,000,000 


| The sales for the purpose of meeting the requirements 
| of the Secretary of State are estimated at £,15,500,000, 
| but additional bills may be sold to meet trade require- 
| ments. 





HOME RAILS AND THE STRIKE. 


Tue Stock Exchange is often spoken of, and spoken of 
quite rightly, as a very excitable place, wnere men are 
apt to be absurdly influenced by violent emotion and 
are swayed far too easily by the feeling of the moment. 


This criticism is probably true of every market in the | 


world, and it is especially true of markets where men 
have to form their judgment more or less on second- 
hand information, and are always to a certain extent 
dealing in the dark. But there are times when markets 
like the Stock Exchange take a saner and healthier 
view than the general public, or, at any rate, a saner 
view than that expressed in the general Press, and it 
must, we think, be said of the Stock Exchange this 
week that it has kept its sense of proportion much better 
than the readers and writers of the daily papers. After 
reading in the leading article of a daily paper such 
phrases as “‘ this time of our national calamity,’’ it is 
a relief to turn to the City page and find the financial 
editor recording the fact that Home Rails were good 
and advanced half a point all round. No one, we 
imagine, will be inclined to under-estimate the serious- 
ness of a general strike among coal-miners, or the ces- 


The nine millions to be 
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| vance has been more or less maintained aj! 
| In spite of the recent rise in dividends, the ley 
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and above the level at which they stood when the a. 
first began. Dealings were, of course, almost ons... 
professional, and jobbers were inclined to 
wide prices in sclf-defence, but it is somes) 
stock did not come to market freely, and 1) 


is not much higher than the general level 
eighteen months, and unless you believe tha: 
cent. is too high a yield to expect perman 
Home Rails, there are not many bargains to 
up at present in the Home Railway market. 1), +e {). 
lowing table we show the highest price of | , 
year, the present price (or rather the price re: d last 
Wednesday), the dividend, and the yield obts 
a number of leading stocks :— 


Highest Present Div. id 
of Year. Price. %, s d 
| Central London def. .... 65 .. 61 2 ts 6 
Great Eastern ......... -§$ WH. & 33 539 
| Great Northern def...... 55g -. 51% 24 5 6 0 
Great Western .......... l22¢ .. 118 5i 5 00 
Lanes. and Yorks........ Se os OS 4> 500 
L. and 8.-W. def... ..c- . Lo. a 113 9 
1L. am N.-W. .cccccccee 1403 1. 1384 .. 6 ae 
Brighton “A”’...... ooee ULMER og 1A ww 5 5 9 
Chatham first pref....... 919 .. 884 .. 44 5195 
Be CS bck scea ce cn CE ew Be ow $70 
PE, Kidccctwccwee a fee) ee 
Midland def, ......... Se a 5 9 0 
North-Eastern ...... occe SRUR oe ES oe @& 5 0 9 
South-Eastern def. ...... — ~w«. Ge w« 3 9 6 


The heaviest fall in this table is in North-Westerns, 
which are 6} points below the best price of the year, but 
it must be remembered that speculators had been count- 
ing on a rise in the dividend, and their disappointment 
when it remained unchanged is quite enough to account 
for the decline which has taken place since the begin- 
ning of January. The North-Eastern, which stands to 
lose as much as any other line from a prolonged coal 
strike, has had a comparatively small drop, and 
Wednesday’s price was well above the lowest of the 


sation of industry caused by it; but the use of highly ; Year, recorded towards the end of February. Here 


coloured phrases tends to sensationalism, and it wii] | again the f 


probably be found in the long run that the Stock Ex- 
change, which has kept its head, has been more accu- 
rate in its judgment than the extreme alarmists of the 
Press. 

The comparative steadiness of Home Rails since the 
miners’ notices expired has been the subject of general 
comment, and it may be worth while to set out in de- 
tail the daily movements of a few leading stocks during 
this week :— 


Mon. Tues Wed. Thurs. Fri. 
Central London def. + 4 ... .. «s sc co meh wc + ‘ 
Great Eastern...... oo oe t ELL Foe 2.2 + 3 
Great Northern def. — 32..+ §.. + $.5— @.. + : 
Great Western .... + 2#..+13.. + 32.. — 2-.. + 4 
ein dee Leeks 2. ge > See + ek 
Lon. and 6.-W. def..— 21.4 3..4+ 78 7... 00 @ 8 
Lon. & North-West. — §.. +1 ..4+ #..— 4..4 2 
Brighton * A” ....— @.6 41 1. + Mise sce dont i 
Chatham first pref... — §.. + &.. + bee ce ce ee 
Metropolitan Consols + 3$..+ 3.. 4 $.-— 2.2. — 4 
Disivlet.s...cs.c00 pare 5S 65 CR os es ok a 
MinE el....5.. mm hw hw £m hee Oe 
North-Eastern .... — $.. + 2..+ §..— $.. 4 4 
South-Eastern def... — g.. +1 ..41 ..0— Bee + & 


Thus Monday was a day of weakness, but not of panic, 
and considering the gloomy view that was generally 
expressed in conversation and in the Press, we must 
regard it as surprising that quotations did not drop far 
more heavily. In point of fact, the number of genuine 
sales even on Monday was comparatively small, and the 
movements were mostly paper movements, and did not 
result from realising on the part of the investor. On 
Tuesday the City got wind of the improved position 
before the general public, and on the rumour, which 
was not altogether inaccurate, that the Derbyshire men 
and the Scotch masters were both giving way, dealers 
began to put prices up in expectation of a better market. 
On Wednesday—owing partly to South Manchester— 
the market was, for a time, quite lively, though the 
public was not buying, and the net result was to leave 
prices distinctly above the worst quotations of the year 


act that the dividend was not raised goes 
some way to account for the fall, and the yield at present 
is very little over 5 per cent. As a whole yields—apart 
from the speculative stocks—run from 5 to rather over 
5} per cent., and there is a pretty common feeling that 
ordinary stocks with variable dividends cannot compete 
with foreign bonds and foreign railway preference 
stocks except on the basis of a 5 per cent. yield. 
Whether that is true or not time alone can show, but It | 
is certainly true that by the ruling standards yields, in 
spite of the coal strike, are not abnormally high. 

The figures of yields and movements which we have 
given make it tolerably clear that the professional dealer 
and the investor in Home Railway stocks do not believe 
that the coal strike is going to bring about a wholesale 
national disaster. That members of the Stock Exchange | 
have no sympathy with the miners goes without saying, | 
and if one could believe all the language heard round the | 
House one must suppose that the men are deliberate 
and intentional enemies of their own country. If that 
view were correct, it need scarcely be said that Home| 
Rails are much too high at their present prices, ‘or 1) 
would mean that the industry of the country lies in the | 
grip of a million highly organised men all aiming at the | 
destruction of the nation. But the language 0! the 
normal Stock Exchange man is apt to outrun his con- 
sidered judgment, and in point of fact the feeling this 
week has been that the strike is not likely to last long, 
and that the men will be back at work by the end of 
next week. That opinion accounts for the steadiness 0! 
Home Rails since the strike began, and neither the in 
vestor nor the professional has worried himselt ve") 
much about the larger dangers of labour troubles and the 
possibility of the working man realising his own pow’? 
from the miners’ strike and enforcing in practice some 
of the theories preached to him in and out of season for 
the last twenty years. As no one can say what the future 
of labour is to be, and what form the uprising of the 
working man will really take, the Stock Exchange . | 





perhaps wise to neglect the subject altogether. 
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i! we know about the results of the strike is 


present a 

P. erates are suffering badly. 

~ Apart from the general movements in Home Rails, the 
<i ‘ « o i aed 

1 : fortnight has provided one point of interest in the 
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o{ Underground stocks, which deserves notice, 
| been fully explained. Metropolitans have 
cularly good ; Central London deferred ee 
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firmness 
but has 


been | 


pretty sharp rises, and the general explana- 
‘t the amalgamators will soon cast their net 
further, and complete their combine by taking in both 
Stal | London and the Metropolitan. From 

made in authoritative quarters, we cannot dis- 

t there is any truth in these rumours, and the 
s probably due to speculators who find business 
tall 4 think that after the "bus-electric combine the 
ublic might be tempted by another flutter in Under- 


0 








JAPAN'S GOLD RESERVES IN LONDON. 


will remember, London was the base for the war 
ff Japan, whilst Paris was the base for the war 
' fnance of Russia. In this sense it was the most inter- 
‘national war of modern times; for without the capital 
borrowed in England and France it could not have 
‘lasted many months, and without the knowledge that 
‘huge sums could be borrowed it is pretty certain that 
| the war would never have been commenced. 
| people to benefit by the disaster were the contractors 
and those speculative investors who lent to Japan or 
Russia when their credit was most depressed. Partly 
to finance the war, partly to secure the confidence of 
the British public, the Japanese Government kept a 
considerable part of the proceeds of its loans in London, 
and eventually a permanent reserve was established 
here somewhat after the model of that which the Indian 
Government keeps here in order to maintain the ex- 
changes and the value of the rupee. During the war 
the sums raised in London were largely used for pur- 
chasing war materials and for paying the debts which 
accrued in Europe. But when the war ended a large 
fund was maintained (which has played an important 
part in our money market) in order to pay interest on 
the foreign debt, the great bulk of which is held by 
British investors. To this arrangement, as the Japan 
Chronicle points out in an informing article, ‘‘ no objec- 
tion can be taken; but it is evident that the fund 
should form part of the national accounts, and appear 
in the Budget in order that its increase or diminution 
can be observed.’’? The Katsura Government, how- 
ever, kept the specie reserve out of the accounts, and 
refused to give any information as to the amount of 
the fund, though well-informed guessers placed it at 
over 30 millions sterling. 

Now, however, the new Finance Minister, Mr 
Yamamoto, has very wisely rejected this policy of 
secrecy, and, in reply to an inquiry, has stated that the 
reserve is about 370 millions of yen, or, roughly, 37 
millions sterling, which is about 12 millions sterling 
more than the reserve held by the Bank of Japan 
against its note issue. The Finance Department in 
Japan states further that the gold reserve held in 
London belongs partly to the Government and partly 
to the Bank of Japan. A year ago the Government 
held 197 millions, and the bank 170 millions of yen. 
Che proportion is now very different, for the bank holds 
251 millions, and the Government only 114 millions, so 
that the Government’s share has decreased by about 
83 million yen in the past year. Mr Yamamoto states 
that the proportion will now be restored, because the 
net proceeds of the Tokio municipal loan—which should 
be above eight millions sterling—will go into the 
lreasury of the Government, so that the loan must be 
regarded as an indirect device for maintaining the gold 
reserve in London without undue borrowing from the 
Bank of Japan. Tie new Japanese Finance Minister 
has admitted that the most direct method of paying the 

interest on the money borrowed in Europe would be to 
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buy foreign drafts with convertible notes out of the 
revenue from the taxes. This, he says, ‘“‘is the 
orthodox way of doing things,’’ but he adds that the || 
Japanese system is not yet developed sufficiently to || 
conduct this operation. The real difficulty, we imagine | 
Is the difficulty which has so often been found hy | 
Russia, Brazil, Turkey, Portugal, and other States, of || 
providing, even in time of peace, a sufficient amount || 
out of revenue to pay interest on their debts. As the | 
ordinary revenue of Japan does not suffice to meet the 

| 

} 


whole of the expenditure (which, it will be remembered, 

includes a sinking fund of about five millions sterling), 

the fund maintained in London is constantly 
diminished by payment of interest, and, as our con- || 
temporary puts it, ‘‘ the Bank of Japan increases its || 
reserves held in London, and expands its note issue in || 
Japan at the same time.’’ Thus the real reserve held in | 
London dwindles from want of sufficient tax revenue, ] 
and as the Government has declared it will not float || 
a foreign loan, it replenishes its funds in London by | 
floating a municipal loan in Europe on the security of || 
the Tokio tramways, keeping the proceeds in London, || 
and apparently paying the owners of the tramways with | 
Bank of Japan notes. The transaction is a little com- | 
plicated, and we are afraid it will lead to trouble in 
the end. For surely it must mean that the Japanese | 
currency will gradually represent less than its face | 
value, and that the rise in prices will continue at a | 
greater rate than in countries with a real gold standard 
currency. Mr Yamamoto’s statement that the annual 
efflux of gold to Japan now amounts to nine and a-half | 
millions sterling strongly confirms this view. The 
maintenance of a reserve in London may or may not 
be a good device, but to maintain it by increasing the 
issue of notes in Japan is so obviously unsound and | 
dangerous that we feel sure Mr Yamamoto will before 

long take strong remedial measures. In our opinion 

Japanese expenditure should be cut down to the full 

extent of the depletion of the gold reserve in London, 

if that reserve is to be maintained. Otherwise it should 

be recognised that the present sinking fund is a sham | 
and something worse; for of all the things which a 
Government financially embarrassed can do, the worst 
is to expand its note issues and to depreciate its cur- 
rency. It is the subtlest and swiftest mode of bringing 
about universal, and perhaps revolutionary, discontent. 





THE MINERS’ MINIMUM. 


THE psychology of the great dispute in the coal mining 
industry is highly complicated, and although the move- 
ment is general from the standpoint of organisation, 
many of the causes which have made a crisis out of a 
controversy and converted a source of local disquiet 
into general loss and disaster are special and peculiar 
to particular coalfields. For this reason we think that 
the extremes to which federation and unification have 
been carried are a real misfortune. As conditions and 
grievances vary, it is much more difficult to make peace- 
ful progress, or any progress at all, by means of a ngid 
settlement negotiated by central organisations. But 
we must for the moment accept things as they are ; 
and though it would be, perhaps, a _  misjudg- 
ment of the situation to regard the miners’ un- 
rest as entirely a question of wages and earnings ; 
yet this matter is so clearly the crux of the 
difficulty at the moment that it may serve some 
useful purpose to examine the assumptions that 
underlie the point of view of masters and men respec- 
tively. In the present crisis there have, as usual, 
emerged the two apparently conflicting principles, 
which are represented on the one hand by the phrase, 
a living wage, and on the other by the statement that 


afford to pay. The possibility of peace depends on 
finding some way by which these two principles may be 
brought into harmony with each other. 

A moment’s reflection, however, reveals the fact 
that in the present case the minimum or living wage 





wages must be determined by what the industry can : 
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bears no relation to any true use of the word; for a 
minimum wage properly means the lowest wage 
which can keep a man and his family in a state of mere 
physical efficiency. But the minimum asked for, even in 
the case of youths and men in a subordinate position, is 
a long way above Mr Rowntree’s figure of 23s a week 
“n a large town, while that for hewers, though varying 
from district to district, would, of course, yield a skilled 
artisan’s wage. 

The phrase, a minimum wage, must therefore in the 
present controversy (apart from the question of ab- 
normal places, which stands on a special footing) be 
regarded as representing in a vague sort of way a figure 
which the miners regard as fair, taking into account 
their present standard of living. It is, in fact, a 
criterion of ‘‘fairness’’ which should rise so long 
as the material welfare of the country improves, and 
new wants and new ideals are brought within the range 
of the working classes. Of late years the desire to 
hold on to the current standard of living, apart from 
any question of a rising standard, has involved a rise 
of money wages on account of the rise in prices which 
has latterly increased the cost of living. Miners have, 
however, been more successful in raising their wages 
during the last fifty years than other groups of workers, 
for while the country’s demand for coal has steadily 
grown, the output per miner has fallen owing to the 
working of deeper and thinner seams, and in order to 
attract labour to the mines—for men have naturally 
preferred the more congenial occupations offered in 
town life—it has been necessary to offer high wages. 
The country has needed more men to supply its main 
source of power, and has accordingly had to pay high 
prices. This tendency, which was anticipated by 
Jevons fifty years ago, can be traced in any series of 
statistics of prices. The miners have, moveover, been 
able to secure a full share of these high prices, thanks 
to the fact that their services are so much in demand 
when trade is good, and to the favourable conditions 
which their industry offers to the trade union organiser. 
According to the Board of Trade, mining trade unions 
included nearly 800,000 out of about 24 million trade 
unionists in 1910. 

On the other hand, we have the question whether the 
coal trade can afford, under present circumstances, to 
pay still higher wages. In this connection, there are 
two possible sources—to wit, lower profits and higher 
prices—for it may be assumed that there is little possi- 
bility of increasing the work done per head, or of 
saving on cost of administration, &c. 

As regards profits, it has been urged on the men’s 
behalf that profits in the coal trade are abnormally large 
—a view which is speciously put in a most misleading 
pamphlet by Messrs Richardson and Walbank. The 
argument ignores the fact that many mines pay nothing 
at all to profits, and that in many of those which pay big 
dividends large sums of money have had to be invested 
for many years before any return was realised. In the 
estimate of profits made by the pamphlet depreciation 
accounts and reserve are all thrown into the total, 
which is held up before the eyes of the miner as an 
unwarrantable tax upon his industry ; while support is 
also drawn from the 15 millions of profits from mines 
which is returned annually by the Commissioners of In- 
land Revenue, regardless of the fact that that particular 
total makes no adequate allowance for replacement of 
capital due to the working out of the mine. or to the 
reserve fund, which is so necessary to guard against the 
inevitable risks of the industry. This 15 millions also 
includes the whole of the royalties or rents paid by mine- 
owners. The figures of this pamphlet have been ruth- 
lessly exposed by Sir A. B. Markham in a letter to the 
Times, which proves that the net profit from coal mines 
in this country is about 74 millions, or about 8d a ton. 
The annual wages bill of the coal trade, on the other 
hand, cannot be far short of 75 millions. The argument 
from profits, moreover, Carries us a very little way if we 
only take into account gross profits for the trade as a 
whole. The economic effect of a rise of wages is to 
be looked for rather in the case of the mine which is 
only just paying its way, for it is in this case that men 
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are likely to be dismissed and producti 
unless it is possible to recover the advance {ro 

general public. The question whether th¢ indh the | 
can afford to pay higher wages without ap. oat 
effect on employment thus resolves itself into ant 
sideration of the proportion of mines jn — 


is . : c the ¢ . 
which are only just paying their way. It js country | 


on restricted 





in many cases very large pfofits have been weiktane | 
mining, but it has not been shown whether the<¢ ‘atin | 
are normal or general in the trade as a whole, or aoa) 
they are disproportionate to the risk run in so uncertare 
an investment. 
As regards the public, the question What 


would be the economic effect of a rise of prices if || 
higher wages cannot be obtained from profits? \ 


: It is 
commonly asserted that this country has so strong , | 
monopoly in the supply of coal in the home market, || 





in our chief export markets, and in the provision of 
coal for shipping, that higher prices would restrict the | 
amount sold very little, if at all, and in view of the| 
increasing demand for all purposes—domestic, jp. | 
dustrial, and for transport—it is argued that, save! 
on the North-East coast, where our exports have to| 
meet the competition of Continental mines, there would || 
be a comparatively small fall in production. In other | 
words, the coal trade is declared to be so essential to || 
the carrying on of industry, that it is possible for jt | 
to demand a very substantial toll from the nation. But | 
clearly prices and wages in the coal trade must not | 
be determined by the fact that it is in a strategic posi- 
tion as against the rest of the community, nor should) 
we pitch our standard of equity by the amount which | 
the trade by uniting into one huge trust or monopoly | 
could hope to exact from other industries and from the 
whole of the working-classes. This consideration || 
emphasises the difficulty of arriving at a basis for a|) 
** fair wage ’’ in such an industry, and, in particular, || 
if the Government is to intervene and undertake the || 
very serious task of regulating or establishing minima, 
it shows the need of first deciding what is to be|| 
regarded as the test of a ‘‘ fair wage.”’ 








PRESENT CONDITIONS IN THE CANADIAN | 
WEST. | 
(FROM A CORRESPONDENT.) 
WInniPec, February 2oth. 

AccorpbinG to the British ‘‘ Statistical Abstract,’’ the 
exports of wheat from the United States to the United 
Kingdom between 1896 and 1910 fell from 30,000,000 
cwts to 11,000,000, while the exports of flour declined 
from 16,000,000 to 5,000,000 cwts. Meantime the ex- |) 
ports of wheat from Canada, principally from the}, 
Canadian West, to the United Kingdom rose from || 
3,600,000 cwts to 16,450,000, and those of flour from 
under 2,000,000 to nearly 3,000,000. With the growth 
of population in the States local consumption is rapidly 
gaining on local supply; and good authorities expect 
to see that country regularly importing wheat, flour, 
and beef within the next 20 years. Large tracts in the 
dry States are being irrigated, but cost of production 
is bound to be higher than on the cheap lands of 








Canada and the Argentine. 

Here in the Canadian West all-wheat farming has 
been pursued since the feeble beginning of settlement 
in 1870, when the territory was acquired by the 
Dominion Government from the Hudson’s Bay ©om- 
pany. It is always resorted to by the first generation 
of settlers in a new region because it yields ‘* quick 
money.’’ to the. man with little capital. As has often 
been said, it is not farming so much as wheat-mining. 
Nothing is put back, the straw is burnt, and 4s 
operator has no sheep or cattle worth speaking of there 
is no manure to fortify the soil; and: in due course 
runs mainly to weeds, whereupon he pulls up —_ 
and goes elsewhere to practise the same wastefu 
methods. As he seldom builds a granary he has © 
market his crop all of a heap immediately after thresh- 
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. which lowers the price. On the other hand, in 
Mb) ears he makes a great deal of money, and can 
ood d to take a holiday in Eastern Canada or England 
affor the time his grain is shipped till the spring 
irom begins. But, as he gets on his feet, he 
loughing ae oat ‘tiethoadion hich is 

‘jons all-wheat for mixed husbandry, which is 
abar rofitable, because while it entails harder work it 
uo? a cather than impoverishes the land, and all 

Seas are not in one basket. 

MS he cultivation of wheat in the Canadian West has 
been greatly promoted by the multiplication of rail- 
wavs and the improvement of implements, including 
she introduction of traction engines and steam ploughs. 
Cheap money has enabled the settler to mortgage his 
homestead, the rate of interest in Manitoba being 7) 
and in Saskatchewan and Alberta 8 to 9 per cent., in 
order to acquire additional acreage; while railway 
cates to the Atlantic seaboard are marvellously low by 
comparison with those in force in early days. An 
experimental shipment of soft wheat was made from 
Winnipeg in 1876, before the Canadian Pacific Railway 
was built, by boat on the Red River and by rail to 
Duluth, the aggregate rate to Liverpool being 65 
cents, or, adding the cost of growing it, more than 
the grain was worth. The present Canadian Pacific 
rate from Brandon, the wheat centre of Manitoba, to 
Liverpool, vd the Great Lakes and Montreal, a dis- 
tance of 4,600 miles, is about 20 cents a bushel. The 
lcost of raising it is usually estimated at 35 cents. 
! The area of land capable of growing wheat in the West 
is constantly expanding as hardier varieties are 
evolved, and the pioneer finds that the country in 
latitudes once deemed hopelessly cold and sterile is 
quite as fit for farming as that further south. Without 
doubt hard Red Fyfe, as well. as Marquis, wheat can 
be raised commercially in the Peace River Valley. At 
Fort Vermilion, 584} degrees north, there is a flour 
mill that turns out 40 barrels a day. Hence, if ali- 
wheat continued to be the vogue in the older and newer 
West, the yield would be sufficient to supply England 
twice over or more. It is tolerably certain, however, 
that the older West, Manitoba, Saskatchewan, and 
Alberta, will before long take to mixed farming, 
leaving the region to the north of existing settiements 
to be the wheat-belt of the future. 

All-wheat obliges the West to import pork, mutton, 
eggs, poultry, milk and cream, &c., from Eastern 
Canada and the United States, some chilled mutton 
coming from Australia, although those commodities 
could be grown in abundance here at home. Cattle- 
ranching is not doing well, chiefly because the ranch- 
| men are being crowded out by the incoming settler. 
|| The new Minister of the Interior at Ottawa, Mr 
| Rogers, who knows the West intimately and is a 
/man of very great ability, will doubtless select tracts 
near the foot-hills of the Rocky Mountains adapted 
only for cattle, and give the rancher a lease for ten 
years or so in place of the present two years’ lease, 
which keeps him so much on the move. The Grain- 
growers’ Associations, which are of a Socialistic turn, 
want the Dominion Government to own and operate 
chilled meat and packing houses, but Mr Rogers is not 
likely to approve of that project. Ranching in the 
United States has also suffered from the breaking up 
of the ranches in the interest of the settler, and the 
big American beef houses have purchased great areas 
in Mexico and the Argentine. Sheep-farming has 
never taken root to any extent in the Canadian West, 
although it yields two crops a year, the wool and the 
lambs ; and notwithstanding the high tariff on raw 
Wool in force for 40 years or more, is apparently decay- 
ing in the States. 

The defeat of Reciprocity last fall disappointed the 
Vestern farmers, yet many of them voted against it 
on account of the veiled declaration of President Taft 
and other leading Americans that it would be a step 
towards the annexation of Canada. Prices of wheat, 
eats, barley, and flax are higher just now in Minnesota 
than on the Canadian side of the line. It so happens, 
too, that the Canadian railways have been unable to 
move all of the huge crop raised last year. Under an 
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arrangement with the Interstate Commerce Commission 
at Washington, a lot of grain is being sent in bond to 
Duluth for lake shipment in the spring, and special 
rates will be granted shortly for the despatch of wheat 
and oats for local consumption in the States; but the 
Canadian grower will have to pay the American duty, 
which in the end, of course, comes out of the American 
consumer. The harvest of 1911 was a month later than 
usual, and the Canadian Pacific was further hampered 
by a strike at the Crow’s Nest mines, which threatened 
a coal famine on the eve of winter, and necessitated the 
bringing in of over a million tons of coal from Penn- 
sylvania for the company’s use and the use of the 
settler, if the worst came to the worst. 

Freer access to the American market, not, perhaps, 
by treaty, but through the repeal or reduction of exist- 
ing duties, for the chief products of the Canadian far- 
mer must sooner or later be granted by Democrats or 
Republicans in order to reduce the cost of living in the 
States. The manufacturer in Eastern Canada will have 
nothing to say in the matter; he cannot hinder Con- 
gress from taking that step, and, indeed, would profit 
by the increased prosperity of the West and the sub- 
sidence, for a time at least, of the agitation for lower 
Canadian duties on implements, cement, woollens, and 
other factory goods. In Alberta the settlers are looking 
forward with hope to the completion of the Panama 
Canal, which they think will afford them a cheap water- 
route from Vancouver to Eastern Canada and England. 
They are a little staggered, however, at Mr Taft’s plan 
for the repayment by the United States Treasury of the 
tolls levied on American vessels, which appears to be at 
variance with the spirit of the Hay-Pauncefote Treaty, 
placing the vessels of all countries on an equal footing. 

At the close of 1911 the outstanding loans in Mani- 
toba of the companies handling Eastern Canadian, 
British, Dutch and Belgian capital amounted to about 
$47,000,000. This includes the advances on city build- 
ings and real estate, and on timber limits and mines as 
well as on farm property. The ror1 figures for Alberta 
and Saskatchewan have not yet been printed, but at the 
end of 1910 the outstanding investments were 
$32,000,000. The best authorities I have been able to 
consult reckon that farm lands in Manitoba have in- 
creased 10 per cent. in price in the last five years, while 
the average increase in Saskatchewan and Alberta has 
been. fully 30. A good many farmers’ sons in Manitoba 
have gone to the other two Provinces to settle on the 
cheaper lands and on the free grants offered by the 
Dominion Government, besides which, for the same 
reason, the immigrants from the United States and 
Europe have for the most part gone there too. There is 
much inflation in every line of business, but the banks 
and loan companies are compelling the ‘‘ booster ”’ 
element to take in sail, and, with good luck, a crash 
may be avoided. 








BREWERY PROFITS. 
Tue time has gone when the brewery trade was the 
chief gainer from a general industrial improvement in 
this country. The consumption of beer is still affected 
by the activity or depression of trade, but in a much 
smaller degree, and the annual consumption of beer is 
now considerably less than it was ten or twelve years 
ago. The good trade of the past two years has only 
raised the number of barrels consumed in the United 
Kingdom from 32,294,000 in 1909 to 33,619,000 in I19IT. 
In 1907 the consumption was 33,786,000, and the 
highest figure in the past fifteen years was 36,841,000 
barrels in 1899. In addition to this reduced consump- 
tion, the breweries have had to contend with higher 
prices for their materials. The hot summer of 1911 
was responsible for a shortage in the supply of barley, 
and the price of malt was some 25 per cent. higher than 
in the previous year, while the cost of hops was about 
double its 1910 figure. The effects of these high prices 
will, of course, be felt just as much this year as last, 
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just as the high prices of 1909 affected the brewery 
company reports mostly relating to the year 1910. 

In the following table are the comparative results of 
a group of breweries whose accounts have been pub- 
lished recently; all end their financial year between 
September 30th and December 31st :-— 





























































































































| 
| 1909. 1910. 1911. 
| cas ae a poaemetene 
Company. | Net |,,2° Net |,.7°. | Net |p.7° 
| Profit. Mee Profit. |® sve, | Profit. |P'erves 
re £ £ £ 8.44 
Bent’s Brewery ...-.....- | 32,228) 12,000) 14,073 7,000, 34,095, 12,000 
Boddington's Breweries..| 41,687 4,707) 36,679 2,500) 43,151) 4,783 
Bristol (Georges and Co.'| 70,892} 18,000) 61,110 18,000} 69,779, 20,000 
Bristol United Breweries.| 48,994 | 41,277 6.800} 49,761; 7,500 
Buckley’s Brewery ......| _ 15,642 5,000) 14,404 5,000: 16,042) 5,000 
Cannon Brewery ......-- | 116,593} 10,000) 105,803 wa 138,446, 17,000 
City of London Brewery .| 36,707] .. | Dr. 4,234). 11,760} .. 
Huggins and Co.......... | 20,841 — 1,706] .. 10,209, .. 
Newcastle Breweries .... | 29,169 6,500) 17,083 ig 34,424, 10,659 
North-Eastern Breweries.| 66,431} 10,000) 51,745 144) 55,351; 10,000 
P. Phipps and Co. ...... | 78,690) 20,000) 76,272} 20,000} 79,320) 20,000 
fhowell’s Hrewery ...... SS faa 125, .. 9,538}... 
i Style and Winch ........ | 46,316 7,000) 50,920! 12,000) 50,229) 5,000 
Wy. AOE ccs scncncssese 18,843} €,000/ = 17,594/ 7,000) 27,952) 7,918 
99,207 484,556, 78,444); 630,057) 119,860 


| 614,834 


This shows an all-round drop in profits in 1910 and a 
recovery in 1911. The drop in 1910 was due, no doubt, 
in part to the higher cost of brewing materials pur- 
chased mainly before the 1910 crops were available. But 
there was a disposition on the part of brewery directors 
when drawing up their 1910 accounts to adopt a rather 
more conservative policy than usual on account of the 
extra taxation under the 1909-10 Finance Act. When 
they were protesting the trade’s inability to bear further 
taxation they would obviously have been unwise to show 
increasing prosperity. The increase in profits in 1911, 
however, though showing a rise of nearly 30 per cent. 
on those of 1910, still represent a very low return on the 
capital. The above figures of profits are shown after 
paying debenture interest. The amount of debenture 
and preference and ordinary capital are shown in the 
next table, which summarises the chief item in the 





























i balance-sheets :— 
— es | | 
Capital. ani 
: ———- Brewery = |Debtors& Cash & 
§ ; Company. | Deb., | Build- £2 |Loans to) Invest- 
* ’ |Loan, &| Ord. | ings, &c. 22 |Publicans ments. 
% { Pref. eT-¥ | 
i ee Se eee > £ 
A! Bent’'s Brewery ......| 1,020,553} 200,000) * 1,344,219, 17,021, «3,727 
oe Boddington’s ........ | 567,600} 23,000) 46,337; 790,817 37,127, 54,318 
e i Bristol (Georges & Co.)| 424,000} 320,000, 167,023) 684,201) 37,904; 30,820 
ug : Bristol United........ | 480,000 230,000} 257,556} 563,173) 41 163, 
? EY ccccwesness 268,140} 50,000; 113,063) 170,664 34,089) 33,806 
ie ; RON nccesecnsess | 3,335,665 art 299,425) 2,128,960) 1,040,721 69,668 
? } ) 
¥ City of London ...... | 1,300,000 1,000,570 478,306; 1,718,979} 192,427, 178,090 
i EFS 1,077,398} 350,003 + 537,413 121,763, 52,710 
Newcastle Breweries..| 821,067} 200,000) * 1,036,284 22.738, 9,931 
! North-Eastern ........ | 616,700} 275,000, * 1,018,25} 28,949 47,069 
' a PEE asbadnsosnee | 687,531! 452,925 . 1,246,431 41,959! 62,861 
Showell’s ......:..... | 739,900| 300,000 126,679| "399,691 22,652} ‘160 
' Style and Winch...... | 939,725) 300,000) * 1,203,248 54,435) 13,973 
i We. BBM. onc seccset | 439,000 199,860| * 877,608 24,659) 21,716 





|12,717,275|4,383,355. 1,488,389113,719,939| 1,717,607, 511,873 
* Included with licensed property. 


As the £120,000 of net profits has to provide a dividend 
on the preference capital, it is obvious that only a frac- 
tion of the £ 4,000,000 of ordinary capital can receive 
‘a dividend. The chief point of this last table is the 
enormous valuation of licensed property. In a few 
instances, the balance-sheets do not state the book value 
of the actual brewing premises separatel;;, and where 
this is the case their value is included with the licensed 
property. Some, too, include goodwill with the item, 
but the precise amounts are not stated, and it is hardly 
necessary to indicate where the figures include good- 
will, as the valuations of public-houses are mostly out 
of date, and must be much in excess of real values. 
One or two balance-sheets show deficiency accounts 
as the result of recent valuations of their properties. 
Huggins and Co., for instance, had its properties and 
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be imperative, and a scheme for réducing the capital is 
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under consideration. Showell’s have a def 
£265,552, a legacy from past years. An 
made in 1907 to reconstruct the compa; 
scheme did not secure sufficient support. 


able investments, and there is nothing to show } 


fact that the bulk of the assets representing: his invest. 
ment consist of public-houses much depreciated in yalye__ 
Those companies which are earning their fixed charges 
may elect to leave things alone in the hope of paying 
an ordinary dividend in particularly good years, but the 


affairs upon a sounder basis. In the following table are 










loans to customers valued at September 30, 1910, and 
as the result has a deficiency of £397,567, apart from 
goodwill, which stands at £287,199. Under the cir- 
cumstances, the directors consider a reconstruction to 
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sheet contains a doubtful item in the shape o/ unmark 


. Yr Ow 0 
are the book values of properties. The City o¥ ‘on 
don Company has been attempting to arranve for ‘oint 
brewing with Hoare and Co. Last week we gave 


the amended scheme to attain this end, but 
that the debenture holders are not yet satis 
ing their security. 

The investor in breweries, therefore, has to realise the 


aM appears 
hed regard. 


majority will be obliged to reconstruct so as to set their i 


the prices of the above companies’ securities with the or 
dates of payment of the last dividends : 









































ditions improve. Boddington’s or Bristol United pre- 
ference, yielding 6 per cent., and Newcastle or North- | 
Eastern debentures, returning over 5 per cent., stand | : 
a chance of improvement in the event of mor hse 

sperous trade conditions ; but among the worse piace 
concerns: even the debentures are only speculations, | 
though these stand in a much better position thai other || 
classes of capital when reconstructions are proposed. 


The 
os a Sed ee | in th 
| Prices of 
© | Last Pay- | you. Present, the . 
Company. = |ment of Int., ——— ——— ici \) ante! 
L or Div. |H'gst.| Lwet. Price.) Yield colli 
annie Daa i es —— — 
£ £sa | cont 
eR a iii 10 |3.% for 1908) 2 ld 133 ail N the 
Do 6 % cum. pref. .........- 10 |Pd.toDec.10) 58 | eat 53 10 8 9 1] 
Do 4% Geb... .ccccdeccee ... |Stock| to date 69 | 67 (600) prol 
WORRIES 6650 cccesccascsce 10 (6% for 1911 a |} § 6% 814 6 ie 
TAO BH GEOR oink cn ccccssccves 10 to date 8) «7% 8 6 1 3) som 
OTD. - chcisncscsececes \Stock| todate | 88 | 8 8% 414 0 thre 
Bristol (Georges and Go.) .....- | 10 fom forton| 16 | isp 14 7 2 9 | ee 
Bristol United ....... nk thd 10 |10% for 1911 1s 10h) 114 814 0| \| rise 
Do 6 % cum. pref. .......... 10 to date 11g; 9 10} | 517 0} } diff 
+ ereeepeeeers Stock} todate | 95 | 87) | Sl 419 6 | - 
Cannon 5 % cum. pref. ........ 10 to date 68 4 6/8 3 3) of | 
Do 4% “B” deb........... Stock| todate | 784 TH | § 8 9) *y 
Do 4% mort. deb. .......... Stock| to date 8&7 784 824417 0 < 
City of London ord............. Stock |1 % for 1911} 173 5 9% «nil | no 
Do 5% cum. pref. .......... Stock |5 % for 1909} 474 | 27 364 | 214 9) | 
Do 4% mort. deb. .......... Stock} todate | 90 | 72. 78 |5 26) 
Huggins and Co. ord, .......... 10 de for 1907 ! : gi nil | 1 tex 
Do 44 % cum. pref. ........ 10 % for 1909} 1 #4) 14) nil | jj Me 
IN Ms ccicicecacevesi Stock! to date 9 | 48) 55416 9 9) \| an 
Newcastle ord. .........-se0ee- 10 (5 %forl9l]l) 5 4 5 {10 0 0} le 
Do 6 % cum. pref. .......... 10 todate 7k 7/8 0 0} 1S 
Do 5 % mort. deb. .......... Stock| to date 101 | 9145 3 3] ta 
North-Eastern Ord............. 10 |6 % for 1911) at 6g 72) 3 5 6) 7 
SEL, civnnntoncesanie Stock} ‘todate | Th | 784) 5 3 3) 8) 
P. Phipps 4 % deb. ............ \Stock| todate | 82 | 774) 7% 5 49) “a 
Showell’s 7 % pref. .........--- |_.10 - |38% Jly,1903) 1 14) nil | er 
Do 44 % mort. deb. ........ ‘Stock| to date | 524 55h 8 3 9) | in 
Style and Winch 4 % deb...... Stock| todate | 76 7845 3 0} i, 
W. B. Reid 5 % deb. .......... \Stock| todate | 1014| 89 94 5 10 \} tae 
Do 5% “B” deb...........- ‘Stock| to date | 79 | 75 | 73, 617 6 fy 
Do 5 % Ist mort. deb........ |Stock| to date 714 | 66h 664 711 3) 
apres ——_—_——— - — cea, 
This is a market of high yields, but in view of the un-| Hf 
satisfactory financial position of most of the companies | | 
and the unfavourable outlook for the whole of the trade, le 
many of them are by no means too high. The pro- | I 
vincial companies as a whole have a better record than | 
the big London concerns, which have suffered most from | , 
the tied house policy. Some of the debentures and | , 
better secured preference shares might prove a profit- 
able purchase at the present time if held until trade con- | Hh 
| 








OUR INDEX NUMBER. 


Unper the shadow of the approaching coal strike the | 
activity of trade has been more and more dulled, and } 
business—especially forward business—in some indus: | 
tries came almost to a standstill by the end of February: \ 
‘The general level of prices, however, as shown by 0" | 
Index Number, registers, for the end of Februaty, “| 
marked advance upon the figure for January. The mise || 
was 54 points in the month, distributed over the 
different groups of commodities, as shown in our wsue | 
table below :— 
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(3 | ga 
| 1.86 
| | Ean sae 
3 wes i - 
s |3o%| - leis & s 
Date. as SR 8 4 236 =: 
@3 328 3 5 (Sse\ 4 | ss 
2s san % sg |sa3| S$ | 26 
Ss 2 s ish > | 5 
5S A | aA B | a 
J =. 
Basis (average 
1 °"1901-5)-- +++ 500 | 300 | 500 | 400 | 500 2200 | 190 


pnd Jan, l911.., 548 | 342g | 6084 | 423 | GOL 2523 | 1143 
a Feb. «+, 552 | 3444 | 596§ | 418 | 6244 | 2536 | 115 
" Mar. |, ../ 552g | 346 | 602g | 422 | 623 | 2536 115 
" ‘april 2. | 560g | 343% | 6294 | 422 | 5984 | 2554 | 116 
Mev | 5544 | 3395 | 634% | 426 | 5854 | 2540 72153 
" June » ++, 543g | 352g | GLL | 4314 | 5784 2517 | 1744 
”" July |) «| 539 | 372 | 578g 432 | STlg | 2493 | 1233 
| "Ang |, ..| S5Lg | 397% | 5694 | 434g | 578 | 2531 | 115 
| " gent 4. 5634 | 430 | 581 | 4334 585 2593 | 118 
” Oct. |, 12] STL | 4254 | $553 | 437 | 587 2576 | 177 
| 
| 


Nov. ., «» 582g | 422 | 556 | 452 | §84% | 2597 | 178 


” e 


”" Dec. . .., 600 | 407 | 539% 460 | 5804 2586 | 117 
” Jan., 1912.. 60734 405 | 561 | 468% 571 | 2613 | 1183 
" Feb. «-/ 619 | 411 | 573 | 493 | 571 | 2667 | 27 


| The rise is very largely accounted for by higher prices 
‘in the mineral group, in which, of course, coal has been 
| the operative factor. The rush for coal continued un- 
interruptedy during the month, and when work ceased 
collieries had practically nothing to dispose of outside 
‘| contracts. Very little business was therefore doing at 
1 the close of the month, and the quoted prices have 
| probably not much significance. The quotations tor 
'|some varieties have remained nominally stationary 
‘| through the month; while other kinds of coal have 
| risen in a greater or less degree, so that it is extremely 
dificult, if not impossible, to give any exact measure 
of the extent of the rise. In the iron trade business is 
at a standstill, and prices for pig iron show practically 
nochange. Copper is slightly above the January level. 
In the other groups of commodities, foodstuffs and 
textiles show some advance during last month, but, 
among miscellaneous goods, a large rise in petroleum 
is counterbalanced by declines in other oils, seeds, 
tallow, and indigo. The very large nise from 63d per 
8 lbs of petroleum at the end of January, to 8}d at the 
end of February, is bound up with the coal strike, as 
imports are rendered more difficult, and the consump- 
tion is considerably increased by the substitution of oil 
fuel for coal. 
| More general causes have also been at work, as we 
|| stated in our note of February 17th, to drive up prices, 
'| for it is probable that the increasing demands produced 
by the wider adoption of oil fuel have been to some 
| extent assisted by the shortage of tank steamers 
|| engaged in bringing in the oi from abroad. 

Wheat, flour, and oats are all more expensive, the 
rise in the first two, at any rate, being partly caused 
by short shipments from the Argentine, owing to the 

| railway strike in that country. But with the settlement 
of the strike there bigger shipments are expected 
shortly. The coal strike has in the corn trade, too, been 
a most depressing influence, and business was confined 
| in the latter part of the month, at all events, to spot or 
|| near at hand deliveries. A continuance of the coal strike 
| iS expected to bring milling to an early stop, and the 
| marked rise in flour from 27s to 29s.may be largely 
attributed to the fear of this. Barley and rice were 
very slightly lower. Sugar rose when the market 
shook itself free of the fear that Russia would succeed 
in largely inereasing her export, while coffee was in 
good demand and_closes, higher, as also does butter. 
| Tea, on the other hand, is lower, in consequence of 
the large supplies from India and Java. Messrs 
McMeekin and Co. state :— 

When it is remembered that of Indian, Ceylon, and Java 
stowths taken together no less than 620,000 packages were 
Printed in London in the months of January and February—a 
quantity much in advance of any previous records—at a time 
a the stock held elsewhere than by producing companies 
fallen hee on record, it is surprising that prices have not 
cet tes. oe = quantity sold represents, roughly, 20 per 
= es pre na a deliveries Se ceed thei: 
Position. a name lenders must have streng 7 aaa 

ation of the heavy offerings may p 


“tious should trade in the country be interrupted in conse- 
quence of the coal strike. - 
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In the textile group cotton has been very active, and 
American cotton rose to over 6d in the second week. 
lhe demand from India continued, though not quite 
so pronounced as previously, while the better outlook 
in China also helped the market. Messrs Robert Bar- 
bour state that the month closes with a somewhat 
quicter feeling all round, but without the least signs 
of any weakness or pressure at all for fresh orders. 
But ‘* the threatened coal strike, with all the incalculable 
calamity involved, overhangs every consideration with 
a pall of uncertainty.’’ Wool closes the month without 
appreciable change, and Messrs Dunlop state that the 
slight weakness which appeared at the close of the 
London sales has completely vanished. But here, too, 
as in every other industry, the effect of the coal strike 
cannot be forecasted; many mills are closed, and 
serious disorganisation may be produced. It is note- 
worthy that the March series of colonial wool sales 
has been indefinitely postponed. In the jute trade, 
Messrs Pirie and Co. state that trade is practically sus- 
pended owing to a widespread strike of employees. 
Prices register a considerable advance. Flax is also 


higher. 








CHEMICALS AND THE UNITED STATES TARIFF. 
{FROM OUR WASHINGTON CORRESPONDENT. ) 
Wasuincton, February 26. 

ANOTHER Bill for the reduction of tariff duties has been 
brought forward by Chairman Underwood, of the 
Ways and Means Committee. This measure aims to 
revise “‘ Schedule A’’ of the Revenue Act of 1909, 
which deals with chemicals, oils, and paints. In it 
are found a number of innovations in tariff revision, 
and a pqgint of view which is decidedly different from 
any that has yet been exhibited by the Democrats in 
connection with their legislative program. The pro- 
spects of the Chemical Bill are the same as those of the 
other tariff’ Bills which they have prepared. It has 
gone through the House of Representatives (February 
21st) and has been sent to the Senate (February 22nd). 
There it has been referred to the Finance Committee, 
and will undoubtedly be reported unfavourably. After 
this, it is reported, the course of events will depend 
entirely upon the negotiations now in progress between 
the Progressive Republicans and the Democrats. 
Chances rather favour passing the Bill in some form, 
but in that event it seems tolerably sure of a veto at 
the White House. 

The Chemical Bill, as now introduced, effects a com- 
plete reclassification of paragraphs and of items. This 
was much needed. The schedule, as found in existing 
law, dates back to about 1883. In that year it was 
first given a separate position in the tariff apart from 
other. schedules of duties. Since that time, however, 
there has been an almost complete transformation of 
the chemical industry, and the tariff has operated to 
make the existing classification not only obsolete, but 
very unfair as between existing industries. In conse- 
quence there is probably no schedule in the tariff 
which leads to so many under-valuations and irregulari- 
ties in the collection of revenue as does the chemical. 
In its classification of items the new Bill follows a 
plan which has been mapped out for the Ways and 
Means Committee by expert chemists, and therefore 
corresponds to the existing state of the art of chemical 
manufacture, and to the prevailing practices in busi- 
ness. While the method of classification thus adopted 
is, therefore, to be commended, there will, as usual, 
be differences of opinion regarding the wisdom of the 
rates that have been’ fixed. An examination of the 
duties shows that this Bill more than any other carries 
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into effect the principle of ‘‘ tariff for revenue.” It 
(1) transfers many products hitherto free to the duti- 
able list at low rates; (2) it reduces the rates of duty 
upon manufactured products, notwithstanding that in 
many instances it imposes tariffs upon the raw 
materials used in producing such products; (3) it 
almost entirely rejects the principle of protection, the 
report on the Bill stating frankly that it does so be- 
cause the chemical industry is so closely controlled by 
patents as to make the question of tariff duties more 
or less minor in importance, while in any case the 
superiority of the United States in supplies of raw 
materials is enough to assure its maintenance of the 
industry in successful competition with that of foreign 
countries. Most of the other Democratic Bills that 
have been introduced, although technically professing 
to be constructed upon a tariff for revenue basis, have 
not actually had that character, but have retained the 
idea of moderate protection for the industry to which 
they related. This has been true of steel, and in a less 
degree of the wool and cotton Bills which were adopted 
last summer. The Chemical Bill is, therefore, a de- 
cided advance, theoretically speaking, in the applica- 
tion of the doctrines of the Democratic party. 

The framers of the chemical measure have given 
more than ordinarily careful consideration to the terms 
of this Bill, and have had some extensive investigations 
made at the Patent Office for the purpose of exhibit- 
ing the present position of the United States in com- 
petition with foreign countries. These investigations 
show that very great importance is to be assigned to 
the so-called ‘‘ working clause ’’ or provision requiring 
patented articles to be manufactured in the country 
which grants the patent. Although Germany and Eng- 
land have accepted this plan, the United States has 
not, and the result is that many chemical processes 
protected in this country under American patents are 
carried on exclusively in Germany, England, or else- 
where, the products being shipped to the United 
States, subject to the comparatively low rates of duty 
which have prevailed in the chemical schedule. In 
speaking of this subject the Ways and Means Com- 
mittee says that in many lines ‘‘ the presence of patent 
and secret processes place the business on a distinctly 
non-competitive basis, and give the control of produc- 
tion to those who have succeeded in developing the 
process or invention upon which its application 
depends.”’ 

As shown elsewhere,.4;068 patents were issued in the United 
States between 1900 and 1910, relating to chemicals and allied 
industries ; at least 3,500 are applicable exclusively to chemicals 
as such. Of these a large number relate to inventions in organic 
chemistry, among which carbon dyes and carbon compounds 
constitute a considerable percentage. While about 38 per cent. 
of the 4,068 patents were granted to Americans, about 2,500, or 
62 per cent., were granted to foreign inventors. A patent is 
essentially a monopoly, and the fact that the United States 
does not specify compulsory working of patents, but allows the 
production of the article wherever desired, permitting importa- 
tion subject only to the tariff, means that, under present condi- 
tions, practical control of a considerable portion of our market 
for chemicals is accorded to foreign inventors and producers 
entirely independent of costs of production. Conversely, 
American inventors who are given a monopoly of specified pro- 
cesses through patents are protected against the competition of 
foreigners in so far as they are able to maintain their patent 
rights here and abroad. For these, as well as for other reasons 
the chemical manufacturing industry is not now on a like com: 
petitive basis to that found in other lines of manufacture. It is, 
on the contrary, subject to peculiar conditions, which give ita 
decidedly different foundation. That under these circumstances 
the industry is well able to hold its own is fully attested by the 
facts already given. In fixing rates of duty regard must be 
given therefore primarily to the condition of the market and the 
character of the particular chemical product rather than to con- 
siderations based on costs of production or supposed competi- 
tive power. There are some branches of the industry in which 
the United States does not appear to have reached the same 
stage of development that has been attained in some. of. the 


foreign countries, notably in Germany, which leads the world in 
highly advanced chemical manufacture. 


_A comparative study of imports and exports in 
different countries made by the Committee shows the 
following results with reference to France, England, 
Germany, and the United States regarding the rela- 
tive growth of their foreign business during recent 
years :— 
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Imports. | Exports. | Imports. Exports, 


$ 
2,371,000 
000) 2,147,000 


5,378,000 3.614 
a ciciek mean 135,868,000) 4,358,000 7973005 
United Kingdom— a 


RL. tc dnaddpiahd 1,305,000 9.589 
bc hiecakdndind 1,928,000 17 st6 Op 


1,112,000 5,006,000 
-:1 74,477,000| 19,156,006! 4'970,000  8'687/00 


* Not stated. ‘ 


One very interesting phase of the proposed legislation 
from the standpoint of countries competing with the 
United States is seen in the fact that the Committee 
bases its demand for a revision of the schedule upon 
the fact that by virtue of ‘the Reciprocity Act of last |) 
summer so much paper and pulp is being admitted into |! 
the United States free of duty. The paper industry js 
a large consumer of heavy chemicals, and it is argued 
that as about 68 per cent. of all of the importations of 
pulp and paper from Canada into the United States 
are now coming in free of duty, some relief should be 
given to paper manufacturers by cutting the rates on 
the imported chemicals which they use in their pro- 
cesses. A comparison of rates shows that the new Bill 
has made a very decided reduction in the chemicals 
employed in the paper industry. Following this same 
line of argument, it is urged that as the wool and cotton 
textile schedules must unavoidably soon be revised, it 
is well to prepare for such sacrifices of protection by 
relieving the textile producers of the burdens imposed 
upon them through high rates upon dye-stuffs and 
other products which are now largely imported from 
Germany and England for use in the textile manufac- 
ture. Comparative analysis of the rates on dyes and 
chemicals needed in the textile business shows that 
there also the new Bill makes a very decided reduction 
of rates. In spite of this fact, the foreign chemical 
houses, both German and other, which have branch 
offices in the United States, seem to be almost uni- 
formly opposed to the new proposal, on the ground 
that they would lose in the higher rates on elementary 
products, and upon articles transferred from the free 
list to the dutiable, more than they would gain by reason 
of the reduced rates upon finished products, such as 
dyes. 

While it is not known what the Senate will do with 
this Bill, it is clear that a long period of investigation 
and analysis is likely to set in. At the end, as already 
observed, there is a fair chance of sending the measures 
to the White House. Should that be done, the result 
might be very embarrassing for President Taft. Mr 
Taft has said that he would not sign any Bills at this 
Session of Congress except those relating to schedules 
that have been fully investigated by the Tariff Board 
That would mean that he would sign only those relat- 
ing to textiles, with a possibility of including the Steel 
Bill in the same group. Unexpectedly, however, the 
Ways and Means Committee has resorted to the Tarif 
Board for such material as it possessed with refer- 
ence to cehmicals, and has been guided in 4 
measure in the framing of its new Bill by material! sup- 
plied by the Board as the result of investigations during 
the past two years. These investigations have nothing 
to do with ‘‘ cost of production,’’ but have simply fe 
lated to the existing facts in the chemical industry, !*s 
organisation, its development in various countries, 20 
its possible reventie-producing qualities. It would seem 
that the investigations thus made were of a much more 
valuable and serviceable nature than those which 
related to wool and woollens.. When the Chemical 
Bill comes to Mr Taft, therefore, he will have to decide 
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ad chether he can afford to reject the findings that have 
NY, beh made by the expert chemists employed by the 


Roard, or hether he is not bound to accept them, par- 
ticularly as the Bill is decidedly not a partisan measure, 
and its changes measured in percentages are very 
; He will thus be thrown back upon the 
e of vetomg the Bill upon purely technical 


moderate. 


| alternati : : — 
|srounds, or of announcing that he will not sign it 
| because a small, powerful, and highly centralised group 


of pater ‘-protected manufacturers and importers do not 
tke the measure. This is likely to be an exceedingly 
difficult situation for the President. Should the Bill be 
slightly modified in’ certain particulars, where its pre- 
sent form is somewhat open to criticism, the problem 
'| will be still more trying for the Executive. This action 
on chemicals will be followed very shortly by a Bill 
reducing the rates on sugar, probably to little more than 
half the present rates, and later, it is announced by Mr 
' Underwood, of the Ways and Means Committee, by 
‘| textile measures. This prospect indicates that the 
| tariff issue will figure as an important factor in the 
| coming Presidential contest. 
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THE POLITICAL STRUGGLE IN BRAZIL. 


| (FROM A RIO CORRESPONDENT. ) 
| 


| Ar the present moment the political situation in Brazil, 
/as seen from the spot, is perplexing to a degree. The 
\| increased bitterness between the Federal and Provincial 
Governments has caused bloodshed on no small scale. 
|In Pernambuco and Bahia the discontent was marked 
| by the most serious results, and undoubtedly the casual- 
| ties have amounted to many hundreds, but the full ex- 
tent of these will never be known, since the Federal 
authorities took grim and efiective steps to make away 
with the human relicts of the struggle. In Pernam- 
buco the corpses of the local police who had resisted the 
troops sent from Rio were cast wholesale into the 
refuse-destroyers; in Bahia they were flung into the 
waters of the bay. As a consequence of the slaughter 
active resistance to the Federal power has for the 
moment been quelled. The tranquillity of the situation, 
however, is merely comparative, and the most opti- 
mistic Brazilian does not conceal his apprehensions con- 
cerning the likelihood of further and more widespread 
outbreaks. In the meanwhile, the views of the rival 
parties, with many representatives of both of which | 
have conversed, are instructive, if only to point out the 
confusion of the moment. 

The opponents of President Hermes de Fonseca— 
the prime movers, in fact, in the rebellions which have 
just occurred—claim that the Governmental methods 
employed by the chief of the State are purely militant 
and despotic. They assert that the officials to whom 
he entrusts the governorships of the various Provinces 
are crude soldiers, whose sole object is to rule by ter- 
—— According to them, the Constitution is being 
rampled underfoot, and every conceivable barbarity 
oe in order that the power of the President 
age — absolute and unquestioned. It is in order 
on a at this procedure, they say, that they have 
xen Up arms, and they announce their determination 
°' Tising again as soon as the opportunity offers. The 
acd of the President, on the other hand, assert 
ae voller aan employed are the only ones by which 
They a te ‘tl cee of the country can be achieved. 
lief het eae © be perfectly honest in their declared be- 

teu pr of bloodshed are the inevitable price 
pe be Mae gt # for the future. Indeed, it spo 
more reece 4 resident has set his face against th 
land a ible practices which have gone hand in 
nd with local politics, and in this he possesses the 


;mpathy of the great majority of the resident 
oreigners, 


enue the unrest confined to the northern Provinces 
© situation would call for less comment. But a factor 


terns 
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of supreme importance is to be met with in the sturdier 
and more cosmopolitan south. The wealthy and pro- 
gressive centre of Sao Paulo itself is chafing at the 
measures and officials imposed by Rio, and some of the 
influential statesmen of that Province have gone the 
length of stating their intention of winning the inde- 
pendence of Sao Paulo, should the occasion arise, by 
force of arms. Should this threat be carried out, it 
would be impossible to over-estimate the seriousness 
of the situation. The army of Sao Paulo, trained and 
officered by foreign soldiers, has attained to a pitch of 
excellence which renders it an extremely formidable 
rival to any other in the Republic. Some slight dis- 
turbances have already occurred in the streets of the 
capital of the Province ; but it may be taken for granted 
that far more will be needed to inflame Sao Paulo than 
t» raise a revolt in the less settled districts of the north. 
In the confusion of the moment it is more than usually 
difficult to ascertain clearly the rights and wrongs on 
either side. The theory which in all probability most 
nearly approaches the truth is that the Federal Govern. || 
ment is acting upon sound principles, but in a manner || 
that is unduly drastic. As to the immediate future, it 
would be rash to hazard a guess. President Hermes 
de Fonseca has recently lost the adherence of one 
or two of those generals upon whom he had placed 
most reliance. The Chief of State, on the other hand, 
is a man of exceptional strength and force of character, 
which in the ordinary course of events could easily tide 
over such calamities as these, and even if affairs came 
to the worst, he would not yield without a prolonged 
struggle. For British investors, taking the situation as 
a whole, the political outlook is not too promising. How- 
ever, in Brazil, as in almost all the South American Re- 
publics, the influence of politics, however greatly it may 
sway the native inhabitants of the country, reacts far 
less severely on foreign enterprises than elsewhere. An 
internal convulsion would work a certain amount of 
harm to industries; but in his own way the Brazilian 
has made no little progress in practical finance. That 
is to say, even in the most enthusiastic revolution, at 
the very moment when his finger is on the trigger, he 
will keep one eye on the financial barometer of his 
country. For this reason he is learning to interfere as 
little as possible with the property of the foreign in- 
vestor. For the present, at all events, the British in- 
vestor may derive some comfort from this fact. 





THE TRADE OF SOUTH AFRICA. 


THE issue of the trade returns for the Union of South 
Africa for December enables us to complete the figures 
for the calendar year 1911 as affecting not only the 
Union itself, but the whole of British South Africa, 
which forms with Rhodesia a ‘‘ Zollverein.’’ 

For the year 1911 the imports were as follows :— 

£ 
36,423,539 

18,080 


2,001,960 
1,121,198 


39,564,777 


SID bce cckewneqseqemesisees an 
IE i064 6usecddeee smaenswes 
Gevernment stores ......... ee ee 


Specie 


Making allowance for imported goods, re-exported 
transit gold, and specie re-exported, the figures would 
stand at— 
£ 
Merchandise 35,352,177 
Government stores ..........-.0+.- eevee 
BMES own ccccccccccesnecccaccceseccece 


ee ee eeeeeeee . 


| 38,382,258 
and the exports, after making allowance for transit 
of imported goods, 
The corresponding figures 


goods and re-exports 
457,734,875: 


were -— 


were 


for 1910 


IMPORTS. £ 

34,349,345 
2,757,086 
2,079,130 


39,185,561 


Merchandise, less re-ex ported 
Government articles ..........00..... ée 
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The exports were £54,509,270. The fall in imports 
is due to less importations of Government stores and 
specie, merchandise having increased by rather more 
than a million sterling. The proportion of foreign to 
British goods is not without interest. The figures deal- 
ing with merchandise only, without deducting re-ex- 
ports, are as follows :— 
1911. 1910. 

’ £ % 
20,754,246 .. 59:0 


3,634,609 .. 10°4 
10,734,849 .. 306 


United Kingdom.. 21,252,221 .. 58:3 . 
British Possessions 3,663,055 .. 10°1.. 
Foreign Countries 11,508,263 .. i 


It should be added that Great Britain enjoyed a pre- 
ference of 3 per cent.; foreigners being taxed 15 per 


cent. ad valorem, against 12 per cent. on British goods. 


The result of this patriotic impost, if it has any result 
beyond irritation, does not seem encouraging. When 
we turn to details the most striking figure on the im- 
port side is the large proportion of articles of food 
and drink; these amounted in 1911 to £6,558,463 in 
value, as against 46,119,291 in 1910, despite a good 
deal of loose talk about agricultural development. It 
is indeed not a little discouraging to find in a pastoral 
country the dairy products of butter, cheese, and milk 
amount to such a figure as £,758,000 for a population 
of a million and a-quarter Europeans. There is a 
falling-off in machinery from £3,821,345 in 1910 to 
£3145,763 in 1911, the result of a slackening in equip- 
ment and development on the gold fields. Next to 
machinery and food, ready-made clothing bulks the 
largest. Including hats and caps, the imports of 
apparel and slops were £3,036,346 in 1911, against 
£:2,095,180 in 1910. Much of this no doubt goes to 
clothe the native population, who, if wearing ‘slop 
clothes be a sign of civilisation, are becoming decidedly 
more civilised. 

Out of the gross exports of £57,734,875, mineral 
products account for no less than £48,036,716, made 
up of— 


Gold, inciuding a small amount of gold £ 
SOUIIIRIOE 55 iin sos 00 esacee onevas ee 37,670,972 
SAMUI .oiscsccesedes ésnbebedeseseck<. “Ee 
Coal (chiefly bunker) ......... pewesee -- 1,079,007 
CONGR ccsccesessess saaveedoessocsoes 615,853 
De veceine iia won iiiatikareawenad 244,691 
Pe te ae tues es 118,064 
RODRIGO 6c viccaecae bate neakeoowe pews 25,250 
48,036,716 


Of the gold, excluding concentrates, £35,064,344 was 
the produce of the Union, and £ 2,544,077 was pro- 
duce of Rhodesia. The corresponding figures for 1910 
were (including concentrates) £117,974. Total gold 
export, £34,440,110, of which raw gold was pro- 
duced in Union, £31,790,795, and in Rhodesia 
42,531,341. 

Diamonds exported were produced £8,281,907 in 
Union, and £972 in Rhodesia, as compared with a 
total export of £8,480,875 in 1910. The balance of 


exports, £09,638,159, is made up of the following 
chief lines :— 


£ 
Corn, including maize .......... oeeekes - 497,149 
MN WEIN va ce ccdcdeckintcccsic cocccce 917,874 
Feathers, ostrich .......ccccccece pacts 2,253,140 
SN cbi6dnn kecteksschasvins 1,216,566 
ae jiwbbvssakacceccurine 289,556 
a Tee wee nccccccsestecesscece 3,900,142 
Whale oil and residue ............ oeenee 117,342 
DED. ekicnavecs ibe esdbeekeeseneee 59.287 
BEEN -abeneidueetcressedecuses bebeetonee 43,055 
Pee Bei nwicabchiskesdiccdnedice ere ye 46,339 


In comparison with 1910, the gross exports for that 
year were £54,509,270, of which minerals accounted 
for £35,067,422, and the balance 49,441,848. 

In view of the good season, the paltry increase in the 
exports other than minerals is discouraging. And, 
indeed, the whole of the figures tend to emphasise the 
dependence of our prosperity in South Africa upon 


the mineral industry with all its problems, social and 
economic, behind it. 
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COTTON GROWING IN EGYPT. | 


Mr ARNO SCHMIDT, secretary of the | 


: eee ternation 
Federation of Cotton Spinners’ and \ . 


a : ; nulacturers’ 
Associations, has just returned to England {rom a yicy | 
. . ‘Aa Visit} 

to the cotton fields of Egypt, where he has made all 
the preliminary arrangements for a tour o! investiga 


tion of the Master Cotton Spinners, which jis to take 
place in October-November this year. Mr Schmidt has | 
prepared a voluminous report. He show, 


z ~~ that the 
modern history of cotton in Egypt dates from the year 
1820. The importance of Egyptian cotton as part of | 
the world’s supply was first established during the | 


Civil War in America in 1864, the price at that time | 
rising to an unprecedented height. It reached jt. 
lowest level thirty years later, the price in 1894 fall | 
ing to less than 34d a pound. In recent years improye.| 
ments in processes of producing cotton fabrics, and the 
increased demand for finer cotton goods, have placed 
a special value on Egyptian cotton. The introduction | 
of the process of mercerising gave to goods made from | 
Egyptian and a few other qualities of cotton a finish | 
almost like silk, with the result that since 1006 Egyp.|, 
tian cotton has commanded a price unheard of since! 
the days of the American Civil War. The partial) 
failure of the American crop in one or two recent) 
seasons has further stimulated the price. 

The yield of cotton per acre increases in norma 
years in the United States and in India, but in Egypt | 
we find of late a continuous falling off. Leaving out } 
of account the unsuitable land which was improperly | 
pressed into service of cotton growing owing to the | 
abnormal demand and the high price, the fact remains |! 
that in the case of first-class land in Egypt, the fer- 
tility has decreased, and also the quality. The well- 
known Afifi cotton, which may be called the ‘ bread |) 
and cheese ’’ quality of Egypt, seems likely to fall in| 
quality to the level of American middling, and if this 
should come about the reduction in the financial :e- 
turn to the Egyptian farmers has been estimated at} 
£,6,000,000 to £8,000,000. Adding the reductioa 
caused by the undoubted falling off in the yield per acre, 
there would be a total decline in the value of the 
Egyptian cotton crop of £10,000,000 a year. All| 
available means should be used to remedy the evils 
which exist. Cotton is the staple product of Egypt; it! 
can at any time be converted into ready cash ; and the} 
danger which threatens it is sufficient to justify the) 
Egyptian Government in spending large sums of money 
in combating the dangers which beset it. ‘The causes } 
of the deterioration of quality are four :—(1) Careless } 
seed selection. (2) Over-cropping. The customary) 
rotation has been reduced from three years to two. It} 
is said that the plants are set in rows much closer 
together than formerly, while the number of plants 10) 
a row has been increased. (3) Insect pests, especially | 
the cotton worm and the boll worm. 
logging of the soil. It has lately been proved beyond 
doubt that the raising of the subsoil water is the most 
important cause in the falling off of the yield. The 
careless seed selection is probably responsible for the 
deterioration of the quality. 





j 
| 






The Cotton Commission made twenty-six recom-}) 


mendations for remedying these evils, and nominated 
a committee to carry them out. y, Lor 
Kitchener, the Consul-General of Great Britain 1 
Egypt, has had a long acquaintance with the practical 
work of cotton-growing, and in the three interviews 
Mr Schmidt had with him, he was deeply impressed 
with Lord Kitchener’s knowledge of the subject, his 
zeal, and his untiring energy. Lord Kitchener intends 
to nominate a permanent Cotton Committee, which 
will take up the whole matter in an energetic way: His 
presence in Egypt, and the facts which were elicited by 
the Cotton Commission, have brought into full light 
the critical position of affairs, and every Government 
Department is now using its best efforts. to find out the 
various causes of the decline of the crop, and to intro- 
duce a remedy. 


(4) Waters} 


Happily, Lord |! 


For the future, the outlook is de- | 
cidedly hopeful.. The shortage of the crop in 1909-10}, 
has caused everyone connected with industry to realise || 


H} dese 
1) the 
bere 
i} cotte 


the ¢ 















March 9, 1912.) THH ECONOMIST. 











——————— e el 

| the dangerous position of affairs, and efforts for solving | ference beyond what is necessary to help the forces of 
] the various problems are being made in all directions. | order to make themselves effective. There is a national 
:? | Lord Kitchener’s active help and abounding energy are | temptation to predict for the Chinese revolution an out- 
, | described as a powerful incentive to every official in | come analogous to that in the Turkish Empire, and to 
i | the employ of the Gor ee and it should be remem- | hold that the only possible ending will be the rule of the 
= li bered that whatever is done to benefit the Egyptian| army. But China is both much larger and more homo- 
e i| cotton crop 1S bound to be of practical advantage to| geneous than the dominions of the Sultan, the possible 
: the entire spinning industry of the world. | military disturbers are a divided host, and the civilian 
. — — | population has considerably greater powers of resist- 
4 | ance than the inhabitants of Macedonia or Armenia. 
, e ° | 
‘ H Notes on Business and F | nee 
7 i] of cabana mance. | Army Estimates Debate.—With the coal crisis over- 
; More Disturbance in China.—Fresh elements of dis- ron oa —— sacue; the debate on the Army 

| . “Stimates this week engaged even less attention than 
| j| turbance have suddenly manifested themselves in the | usual. Colonel Seely, in introducing the Estimates, de- 
‘° || Chinese r¢ volution, and have marred the hopes of a| voted a large portion of his speech to a refutation of 
e i peaceful settlement, which had been encouraged by the Mr Bonar Law’s attack on the British rifle and the 
q \ compromise between the Nanking revolutionary or- alleged shortage of ammunition. The rest of his 
n vanisation and the representatives of the lawful Govern. | SPeech referred mainly to aeronautics, transports and 
. | | ment at Peking. The outbreak in the capital on Thurs- | horses, and the efficiency of the Territorial Force. These 
3 day week was ostensibly due to the grievances of | Wee the main themes that occupied the House through- 
|i Yuan Shih-Kai’s soldiery, whose pay has been in arreat | Ut the debate. Mr Bonar Law confined himself to an 
; } pending the loan negotiations, but it occurred among attempt to reinstate his charges against the rifle, but 
uy '| those of his troops who have hitherto been most trust. | the chief Opposition speech came from Mr Wyndham, 
t || worthy ; it involved a vast destruction of Chinese pro: | who urged upon the Government fresh schemes for in- 
; | perty, and it not only has encouraged anarchy and | creasing expenditure. He wished to see infantry 
{| wholesale plunder in other northern towns, but has re. | battalions at home multiplied and overseas garrisons 
:| vealed to the soldiery their power over the pacific and maintained at full strength, and argued that, even if 
| timid civilians whose traditional feeling towards the | the South African garrisen were withdrawn, it would 
yl I military class has hitherto been a mixture of pity and | be needed elsewhere. Other speakers were Mr A. 
Il | contempt. There is quite enough to account for the | Lee, who diverted attention to the question of Colonel 
.| || outbreak without accepting the explanation given by | siege a thee-4s to the editorship of the Army 
| ‘| the able but somewhat pessimistic Peking corre-| Review, and Sir Ivor Herbert, who put in a spirited 
| |, spondent of the Daily Telegraph, who valies i to the | defence of the Territorials. Altogether, the debate has 
| | direct instigation of the deposed Manchu dynasty or its | 484! illustrated the utter inability or disinclination of 
| adherents, who, having lost everything by the revolu- | the House of Commons to criticise expenditure. In 
| || tion, are determined that its former subjects shall suffer | Spite of Lord Haldane’s old promises of economy, the 
| similarly, and that China shall ‘‘ be sent up in flame.”’ | estimates continue to grow. Yet not a single plea was 
| It is perhaps of more significance that a Pretender has | raised for reduced expenditure. In fact, the question 


|| ord Still, the fact that order was pro- | Contri | 
|| | visionally restored in Peking by the old provincial | Estimat'd buti'ns by Estimat'd|buti'ns by 
|) || toops tends to discount the pessimistic interpretations | Expendi- | (oct! Expendi- | —_ 
, || of the situation, which seem to be largely based on the | ture. | ment to ine . | met te 
| | | Stpposed antithesis between the men of talk at Nanking | | Pande. Funds. 
| | and the men of action in the North. Yuan Shih-Kai’s | ——~——-—— "3 |—_ 3 anghineeaveeapeeyeaemace 
a] | appeal to the loyalty of his soldiers is not likely to be | Gibraltar ........ 3 ape Bermuda ........ 124,000 a 
|| BB | cotiely ineffective, and his Government has obtained a | Cypras 22200000 Sao | 9° Ceston 1112! amp | co 
| | which is spunea ee ain evi Afvica’ 22. 1525°0 | | ments -.-s-<-| 187,000 | 217,000* 

< ge y the lour rowers | Mauritius........ 123,000 | 30,000 South China ....| 292,500 | 120,000 

| | West Africa .... 164.000 | North China ....' 152,500 aa 








) | 
been discovered in the person of a descendant of the 
Ming dynasty, the Marquis Chu-Cheng-Yu, who is | 


| backed by an ancient prophecy that the Ming dynasty 
| will come to its own again in the year that has just 
| begun in China. Should he be able to secure effective | 
|| Support in the army, he may give serious trouble to the 
|| sew Republic. He may, for example, be able to rally a 
| section of the northern troops against the Cantonese 
|| forces. These are described as greatly inferior in 
physique and fighting power, but the Provisional 
| Government at Canton is for sending them to restore 

order in the North. 








most directly interested in the stability of China. The 
Same syndicate seems ready to furnish a good deal 
more. The needs of the Government, however, are 
estimated at £'7,000,000 a month for the next six 
months, and the security it can furnish for that sum 
can scarcely be adequate. The outlook is undoubtedly 
disquieting ; but it must be remembered that the Chinese 
people has always shown a marvellous power both of 
enduring calamities and of recovering from them, and 
that the great gifts of social organisation which it un- 
doubtedly possesses may be used to restore order as 
well as to undermine it. The hopeful feature in the 
Situation is that even the rioters have generally avoided 
doing anything to provoke foreign intervention for the 
deplorable murder of a German medical man and of an 
English S.P.G, missionary seem to have been merely 
“npremeditated incidents in the riots. At any rate, the 

Owers, while preparing to protect their own subjects, 
are evidently still anxious to refrain from all inter- 


eee 


rr I 


Seacoast ae iaceatillinn 


described as an able and intelligent nobleman, and is | 
| suggeStion made by the Opposition was calculated to 
|augment the taxpayers’ burden, although the incom- 


|of expense was hardly mentioned 




































































by any speaker, 
Colonel Seely himself not having a word to say on a 
subject which should have been his first concern. Every 


petence of War Office finance is notorious. Nota single 
economist in the House has yet raised his voice against 
extravagance, or attempted to point out the obvious 
way to retrenchment. As supplementary to our article 
last week the following table of Estimates for 1912-13 
may be of service :— 








* Including arrears. 
It will be seen that while poor little Mauritius contri- 
butes a quarter of the local military expenditure, and 
Ceylon and Straits Settlements more than the whole, 
the great self-governing Umrion of South Africa gets 
£1,152,000, and contributes nil! Yet the House of 
Commons and the War Office are equally unconcerned. 
As a matter of fact, ‘‘ the estimated expenditure ’’ in 
all these cases is much below the real expenditure, as 
a note on page 213 of the Army Estimates clearly 
proves. 








Coal Prices and Profits.—A feature of the coal strike 
was the long suspense before the final crisis. The rail- 
way strike, it will be remembered, was short and sharp, 
and took the country completely unawares. A national 
coal strike, on the other hand, has been threatening for 
some months. Hence coal-consumers have had ample 
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ip of reserves raised the prices of coal 
Practically every sort of coal 


the New Year. 


by this building- 
to a very high level. 

. 5 , te ’ mca 
has risen enormously, especially since 


Any extra profit he may have made lately will probably 
be eaten up by the disorganisation of his business. His 
office and other expenses still continue while he has no 


coal to sell. His trucks are scattered all over the rail- 


—=- 


ee + 3,648,463 
+ 1,837,209 


+ 130,463 


£ 
+ 8,568 79 
++ > 5,798,459 
+ 540,059 


Exports (British).. 37,490,329 .. 
Re-exports ........ 10,724,619 .. 


——<——{={£_£_ $$ {_{_£_ _—— == 


























for last year the reserve appropriation 1s Au 
higher, and the balance forward £,23,300 more. oes 
Glasgow and South-Western result is very good. oan 
dividend on thé deferred is raised from 2} to 2} pe 
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a warning, and have in many cases been able 7 wo A : February, 1912. with 1911. “emp ts 
: i armns, ait « é s P . ‘ -reate > | 
ei large stocks of coal. But the abnormal demand crea —_— a £ to 








§ 
For instance, the retail price of best house coal in | If allowance be made for the additional day, it Would } jssl 
: London has-gone up from 2gs on January 13th to 36s seem that the imports this year are about £:14 millions | a 
| ties | | on March 8th. Turning to wholesale prices of other higher, exports about £500,000 higher, and re-exports | Sel 
a) | kinds of coal, we find that anthracite (best malting about £#,170,000 higher. On the side of imports thereis | 
=f | Swansea) has risen from £1 3s 6d on January 4th to as in previous months, a purely nominal decline 9 apt 
- i, | £1 8s on February 29th, and gas coal (Durham) irom | £/1,363,206 in raw cotton, the quantity having risen | “s 
; } 12s od to 10s 3d between the same dates. Steam coal by nearly 400,000 centals. The food, drink, and tobaces } £3 
t 7 | has not risen quite so fast, for the best steam coal group has risen by over two millions in value, but this | of 
' : 1} | (Cardiff) was quoted at 22s to 23s a ton on rise is not reflected to the Same extent in quantity, ang | | Bu 
teak. ; February 29th, as against 17s to 17s 6d on January is mainly, if not entirely, nominal. Imports of aene te 
: : : | 4th, while best steam coal in Lancashire has risen | factured goods are up by 41,404,458, and are ailie’ . 
| | from 11s 6d to 15s over the same period. The public bigger in quantity. Probably, therefore, imports were 7 
| has naturally been anxious to find out whether these slightly more active than in February, tort. Among || } lim 
{ t Hh ee high prices are justified by the facts. It often happens exports, coal, coke, and manufactured fuel, in spite of | ba 
at that the coal contractor or middleman 1s_ accused of the crisis, advanced by over 700,000 tons in weight, and | | its 
io} taking an unfair advantage of this national crisis. | about £664,000 in value, while bunker coal. shipped | } ad 
= In the first place, it must be remembered that during | on steamers, the value of which is not included in the } } ” 
its transit from the pit to the consumer, coal PASSES | returns, was about 58,000 tons greater in weizht, The| ie 
4 through numerous hands. The coal contractor is but growth of coal exports accounts for the greater part of | oa 
; one factor in the distribution of coal, and it is doubtful | the rise of £780,057 in exports of raw materials. A relic | é 
‘ whether he is in a sufficiently strong position to secure | of the lock-out in the Lancashire weaving sheds is the | an 
: an abnormal share of any extra profits. Coal, for in- falling off in exports of cotton piece goods of all kinds || m¢ 
: dustrial purposes, is, as a rule, bought and sold on | from 529 million yards to 480} million yards, while the : 
t i fairly long contracts. The mine owner agrees tO | value is more than £500,000 less. Exports of manuf : 
‘ supply the coal factor with so many tons of coal IN a] factured goods as a whole are up by £834,777 above | : 
P| | | certain period at a stated price. The coal factor in turn last year, to £29,864,440, but unless there has been . ; ; 
ot enters into contracts with his large customers. Dur- | ¢4 in the price of manufactures since last year—which | 
4 | ing the recent scramble for coal many of these CON- | does not seem probable—we cannot say that exports of | p 
4 | tracts on both sides have not been fulfilled. lhe mine | our staple goods were more active than at this time last | in 
he | owner has been pleading restricted output, which he year, for we must bear in mind the extra working day | 
: | | can do, as a rule, under a clause in his agreement with | jact month. If there has been an increase in the volume | 
ae | the coal factor, and has not supplied the specified of our exports, it appears to have taken the form of | 
Hi | amount. In consequence, the coal factor has been | (541 the commodity of which we are now most in need. 
it | | obliged in many cases to enter the open market for : on 
Lite ' | coal, and buy at the enhanced prices in order to supply ee De 
ae i | his customers. Hence the coal contractor has not Scottish Railway Dividends.—The Scottish ren ; 
j ; pocketed all the extra profit, and, in fact, the huge | on the whole were satisfactory. Distributions are} or 
A if profits that have been securéd have been spread Over | higher than they were last year, and though not in ever | 
i, 18 the whole of the coal trade. As regards the retail case as high as had been expected, the differences be | 
i i coal trade, the position is somewhat different. The | tween actual and anticipated rates are accounted for by | 
i i | I average householder, especially of the poorer classes, | increased allocations to reserve. Phe following is a 
ei i buys his coal in very small quantities. Hence the re- summary of the dividends with the comparative traffic 
te a } tailer who buys large quantities under contract has been receipts :— | 
sm able, as a rule, to squeeze his customers and secure a A aia aN Sd inn i ca aie | 
a i i handsome profit. Mine owners are said to have played IIne. or Dec. 1910-11. | 12. || I 
Be for a short strike so that the increased reserves Company. | Toceanen "el C8PTY. | piv! Resorvel CA || f 
Hie 8 | of coal that have been piled up may be consumed. This | with 1910, | Div) Reserve poy 'a, nn (earwe | . 
: | may have been true during the later stages of the PCRmIEIEE: Si we, 2 | 8s «| ‘| it 
2 negotiations, for there can be no doubt that had a Caledonian ............ | + be | 16,000 i aoe 3300 | bh 
1 a settlement been reached at the end of February, a iomvatae | + 45,000 | 49 12,000 9,830 : 33,000 48 } \d 
i) | | phenomenal slump in coal prices would have taken | G.N. of Scotland (Det) + eo a ee | attecs | 29. 2.000 | 12,389 Mh it 
mF place, and the domestic demand for coal for some time | Hithland.+------ -----| + 7-430 | 2 | 2,000 | 1 a . 
Vi to come would have been very slack. It should not be | The later distributions have been more conser\ ual lo 
' inferred from this, however, that the mine owners than usual, and it is highly probable that the coal tra | i. 
rg entered into negotiations with a belief that a strike would | disturbance has influenced the directors’ policy. ” | u 
: be favourable to their interests. For many expenses | Great North of Scotland and the Highland = Hl 
at | of the mines, such as pumping, are still continuing, and! announced a week earlier than the others - iF 
mii will soon eat up any extra profit that can be made from | before the situation had become as serious i. ; 
| a temporary stoppage. In fact, if the pumps in some | jt had in the middle of the week. The Caledonian oa : 
| mines were to be stopped, as there have been threats of apparently saved the whole of the published oe ; 
their being stopped, the damage caused would take crease in traffics, for though the dividend is the same 4 , 
months to repair. The coal factor must also suffer. ( 





Way systems of the country, and it may take weeks for 
him to trace them. 








Poreign Trade in February.—The Board of Trade 
returns, issued on Thursday, again show new records 
for the month, though leap year provided an additional 
working day to inflate last ‘month’s total as compared 
with that of February, r9r1. The imports, exports, and 
re-exports for the month were as follows :— 





cent., costing about £7,600, the balance forw ard 6 
raised by £4,500, and the reserve 23 gga = 
£21,000, so that a much higher distribution could ha : 
been made. The North British rate is 14 per cent. on 
the deferred, as compared with 1} per cent. oo 
but £48,000 has ‘been transferred to ores en 
£8,000 added to tthe carry-forward. These adc a 
indicate that very nearly 2} per cent. has been enn 
on the deferred stock, and the result is an excellent “th 
The three big lines” figures, in fact, all show that - 
Scottish ‘lines’ progress was little affected by the str 
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-. Angust. The market, however, allowed the stock 
“s fall. as much depends on how far the companies are 
sommitted to higher wages in future. 

commi 
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gelfridge’s Report.—A day or two previous to the 


SSS 


Hl sue of the report there were some * well-in- 
| formed "’ accounts of the amount of profit which 
Hl | <elfridge’s report would show, and when it 
. appeared on Wednesday the ppepnenes were ful- 
: | glied. The profits for the year amount to 

£0,247, aS compared with £36,261 for the period 
of ten and a-half months covered by the last accounts. 


But the difference between the two years’ results is 
creater than this apparent rise in profits, for last 
i halance-sheet showed a rise of £24,000 in “‘ pre- 
|| jiminary outlays, including advertising.’’ The latest 
> | \| balance-sheet shows that this item is unchanged from 
‘ts former figure of £103,705, so that this year all 
advertising expense has been paid out of revenue. 
Interest on the debentures costs £19,810, and the pre- 
C| ‘ference share dividend up to September 30, 1911, 

| £23,998. Last year no allowance was made for the 
“tl || amount of preference dividend accrued for the four 
| months to the date of the balance-sheet, but this year 
| the necessary sum, £,8,000, is set aside. This reduces 
| the balance forward from 4,7,340 to 45,778, and this 
| 


1 year’s 





latter sum it is proposed to apply towards writing 
down preliminary expenses. These, as we have men- 
tioned, amount to £103,705, but as the balance-sheet 
presents one or two other items of interest it is set out 
in full, and compared with last year’s figures :— 
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SELFRIDGE AND Co. 




















doubted ; the business has certainly accumulated 
goodwill,” and Mr Selfridge is to be congratulated 


on having brought his speculative experiment success- 


€ |] January 31, 1912. 
‘|i LIABILITIES. ASSETS, 
, Amount. Inc. or Dec. Amount. Inc. or Dec. 
1. | £ 2 Purchase con- £ £ 
it Ordinary shares 500,000 .. ae siderations .. 778,935 .. + 1,451 
Pref. shares.... 400,000 .. + 19| Cost of building 325,405... + 7,760 
| Debentures.... 396,200 .. ee Fixtures, &c, 66,284... + 3,243 
te |] Interest on de- Furniture ...... 046 ..— 642 
: bentures .... 6603 .. + 26) Vans, &c. ...... 4117 .. — 883 
e |} Creditors ...... 236,675 .. + 31,003| Stocks.......... 163948... + 5,421 
| Profit...essees . 13,778 .. + 6,438] Debtors ........ 62,657 .. + 16,693 
V} Payments in ad- 
pe |t vance ...... eo «=: 5185 .. + 326 
Sinking fund.... nil ..— 1,258 
Vv | Underwriting 
~ Hi commission on 
a |} debentures .. 20,000 .. - 
iC | Preliminary out- 
| SEES ccccee eese SE ce ee 
| Cash 4.......-. 18,972.. + 5,378 
Total... 1,553,254 .. + 37,488| Total ...... 1,553,254 .. + 37,488 
- | || In addition to the advertising expenditure there is 
|| | £20,000 of underwriting commission on debentures, 
. which will have to be written off eventually. The small 
» || items like horses, vans, furniture, it will be seen, have 
; | } been reduced by depreciation allowances. Sundry 
bh il } . og 
1 | | debtors are higher by £16,700, not at all a striking 
*| | increase in comparison with the increase in the busi- 
e 1) i, ness. On the other hand, ‘‘ trade and other creditors 
le | | and loans from bankers ’’ has risen by £31,000. The 
| | Stocks in trade and cash in hand are both £5,400 
|| | up. The comparative smallness of these two items 
d | were points to which we drew attention last year, and 
s | it is satisfactory to see that they are growing, though 
iS | y it would be useful to know how the loans from bankers 
| | and other creditors have moved as distinct from trade 
is || creditors. That the security for the debenture holders 
0 || }| has improved, as compared with last year, is not to be 
ij 

Is | fully to its present position. True, the excess of liquid 
\ assets over current liabilities is not so large as it was 
. 

n | ‘tter with more money put into it. On this account 
|| HR) ¢p ordinary dividend ought to be paid until the balance- 
d || ‘ tet has been cleared of nominal assets, and the posi- 
5 || | ro of the debentures (which have risen, but still yield 
d |. Out 5% per cent.) will then be beyond question. At 





— Present rate of increase the profits will soon suffice 
or the 


Purpose, 


t 
; 


last year, and the business would evidently be all the 
| allocation of substantial amounts for this 
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Trust Company Valuations.—In our article last week 
we pointed out that the majority of investment trust 
companies gave only a very vague indication of the 
market value of their investments by stating that the 
value ‘‘is amply represented ”’ or ‘‘ exceeds the total 
capital,’’ leaving the investor to wonder whether the re- 
serve funds and carry forwards were intact. In the case 
of the Mercantile Investment and General Trust, the 
largest of the trust companies, the auditors said that 
the valuation ‘‘ shows a surplus over debenture, pre- 
ferred, and deferred stock, and reserve account,’’ and 
this was the remark quoted in our article. In 
the directors’ report this statement was enlarged upon 
in the following words: ‘‘The valuation shows an 
excess in value over the combined capital and deben- 
ture stocks of more than £500,000. This sum in- 
cludes the reserve account and the balance of revenue 
to be.carried forward to next year.’’ The reserve ac- 
count £300,000, and the balance forward 
£87,350, so that there was apparently a surplus of 
£112,650. But does this allow for interest accrued on 
debenture and certain other small liabilities 
which appeared in the balance-sheet, and had not assets 
specifically allocated to them? This was the point of 
our contention that comparison of the valuation with 
the capital items on the balance-shcet required careful 
stating if it were not to be ambiguous. If, on the other 
hand, the valuation were compared with the item re- 
presenting them in the balance-sheet, no want of clear- 
ness could arise. Nobody expects a valuation to be 
correct to a pound or so, but if the directors stated 
clearly that the valuation showed a surplus or deficit 
of approximately a stated round sum, as compared with 
book values, there would be no doubt as to how much 
the company’s stocks would be worth on a break-up 
basis. With reference to the income-tax on trust 
company profits, a correspondent writes :— 


is 


stocks 


Last week (page 458) you say that “ profits on realisation of 
investments in the case of a trust company are not liable to 
income-tax.”” There must be some misapprehension here, and 
the Inland Revenue would not agree with you. Where a trust 
company has had to write down the value of its securities, and 
subsequently sells these at a profit om the investment as so written 
down, it is not liable to income-tax on such so-called “ profits,” 
unless it sells these investments at more than fhe original cost 


price. Therefore, a trust company may show in its accounts 
“a profit’? on realisation of investments which would not in- 
volve paying income-tax; but that is a profit only in the 


sense that the investments have been sold for more than the 
amount standing in the books in consequence of a prior writing 
down of the value. 


From other information we are inclined to think that 
the law is not clear on the subject. 





Transvaal Diamonds.—A |johannesburg correspondent 
writes under date February 12th:—The discovery of 
an alluvial deposit carrying diamonds at Bloemhof, in 
the Western Transvaal, attracted some attention about 
twelve months ago, but as little work had been done 
thereon its value was difficult to estimate. During the 
last twelve months extended work has shown that allu- 
vial deposits cover an extensive area some thirty-five 
miles to the north of Bloemhof, and extending to the 
east within a few miles of the town of Klerksdorp, an 
approximate area of over two thousand square miles. 
Digging for diamonds, like digging for gold, has a 
great attraction for old colonists, mainly on account of 
its free and easy life, its speculative possibilities, and 
uncertainties. The number of diggers working on 
these newly discovered fields has at times reached seven 
thousand, but as they are always changing, many 
thousands more must have visited the fields to try 
their fortunes. The majority are, of course, unsuccess- 
ful, but some good finds have nevertheless been made, 
the value of the diamonds recovered being at the present 
time in the neighbourhood of £30,000 a month. The 
following are the declarations of diamonds found dur- 
ing the twelve months of 1911 :—January, 41,419; 
February, £4,301; March, 410,620; April, 410,734; 
May, £8,901; June, £9,958; July, 412,273; August, 
£15,630; September, £27,048; October, 430,449; 
November, £32,065; December, £33,379; the total 
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finds declared for the year 1911 reaching a value of | colleagues was afraid of Britain being treated : 


£196,777, and representing 37,382 carats, the average 
value, therefore, coming out at over £5 per carat. This 
value is, however, below that of the diamonds usually 
found in the well-known river diggings to the west, but 
nearly ten times as high in value as the diamonds ob- 
tained from the diamond mines in the Transvaal. 
Although the alluvial covers an extensive area, the de- 
posits may be intermittent, and even where found may 
not carry diamonds. The find is, of course, much less 
in area than that in German West Africa, but area for 
area it is more valuable. The alluvial, or gravel, as it 
is called, rests on a decomposed diabase, from which 
the diamonds are supposed to have been shed. Sir 
Thomas Cullinan, of Premier mine fame, is about to 
undertake the search for a true diamond-bearing pipe 
in the locality, but owing to the absence of certain char- 
acteristic accessory minerals generally indicative of 
such pipes, many diamond experts consider that the 
search will prove unsuccessful. 





For the Open Door in the Congo.—The Congo 
Reform Association (Granville House, Arundel street) 
has just issued a pamphlet entitled ‘‘ The Present State 
of the Congo Question.’? The document contains 
correspondence between the Foreign Office and the 
Association, a detailed memorandum on the recent 
British Consular reports, a letter from the spot by Mr 
Harris, of the Aborigines Protection Society, and a 
prefatory note by Mr E. D. Morel. The Association 
fully recognises that great improvements have taken 
place in the reformed areas, which “‘ it is the less likely 
to wish to minimise since it is able, with some justice, 
to claim that its own labours have not been foreign to 
securing them.’’ But it is evident from the Consul’s 
reports and the Association’s comments thereon that 
conditions still leave very much to be desired. The 
point upon which the Association concentrates is that 
the fundamental reform which its efforts have secured, 
viz., the right of the native population to collect and 
dispose freely of the produce of the soil (which, as the 
Association truly emphasises, is ‘‘ the key to the entire 
situation ’’), has only been conceded by Belgium ‘‘ on 
sufferance.’’ The conclusion is reached that until 
Belgian legislation has given permanence to this re- 
form, the British Government should withhold its re- 
cognition of the annexation. Rumour apparently attri- 
butes to Sir Edward Grey the intention of granting 
British recognition in July, but we hope falsely ; for the 
Congo Association can justify its main contention on 
two grounds. Firstly, the right of the natives of 
tropical Africa to gather and trade in their soil’s pro- 
ducts is plain and elementary. Deprived of this right 
the natives are slaves. It is only because King 
Leopold, the ‘‘ mandatory of the Powers,’’ made them 
slaves, and possessed himself by decree of their land and 
everything of value it produced, that the subject is one 
which enters the pale of discussion at all. That the 
Belgian Government should not, after nearly four vears 
direct rule on the Congo, have swept away this iniquity 
is a strange and horrible comment on the civilisation of 
Western Europe. From another point of view, the 
Powers are bound to see that Belgium fulfils her treaty 
obligations in this respect. Until the right of- the 
native to trade (i.e.,.to sell his produce to anv buver) is 
clearly and effectively established the Congo is closed 
against international commerce, and we regret to note 
from the Cons.l’s reports. that the Belgians, instead 0! 
encouraging trade, are hampering it in a variety of 
ways. And this policy looks unpleasantly significant in 
view of their reluctance to admit an inherent right on 
the part of the native population to sell the produce of 
their labour. The Association’s pamphlet proves that 
the Congo question is not -only humanitarian, but 
commercial. That our Government should recoenise 
the Belgian annexation until this fundamental matter 
has been adjusted in accordance with treaty obligations 
seems incredible, though the Foreign Office has often 
neglected the open’ door. But we wish Sir Edward 
Grey would display a little more vigour. One of his 
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no account in the Cabinet of nations.”’ The expr when 
is applicable to the way in which the present Below 
Clerical Government, with its majority of six in a or 
of 166 members, has treated our Foreign Office oy 
the Congo was annexed in August, 1908. In t] » L te 
published despatches we find M. Renkin, the “olen 

Minister, arrogantly informing the British Minister - 
Brussels, in so many words, that the conditiy of he | 
Congo concerns Belgium exclusively. This js . ei 
tion on which Anglo-German co-operation 'd be | 
invaluable. a | 
The Brussels Sugar Convention.—It wo, serve 
no good purpose to repeat the arguments have || 
so often urged against the folly of continuing this } 
disastrous experiment in altruistic protection, {or M; \ 
Acland, the Under-Secretary of State for Foreign i 


Affairs, speaking on Wednesday night, at a dinner 9 
the Cobden Club, declared the one certain point abou: | 
the position to be that the Government will stand py 


} 

“ewes 

pledges given in the House of Commons by Sir Edward || 

Grey and the Prime Minister. Sir Edward Grey's || 
pledge was that ‘‘ unless Russia is permitted to export 
at least 500,000 tons during the current season, His | 
Majesty’s Government will give notice of their inten. 

tion to cease being a party to the Convention." The |! 


Prime Minister’s promise given on December 14th | 
last was that the question should be debated in the | 
House of Commons. At the present moment the | 
Brussels Conference has again adjourned, and nothing 
Official is known of the position. Mr Acland on Wednes- 
day night was very anxious to point out that he spoke 
merely as a member of the Cobden Club, and not as || 
a Minister of the Crown. But we presume he would |} 
rot have spoken at all on the subject without getting 
his cue from some authoritative source. At the moment | 
the situation may be summed up thus: the Govern-| 
ment are pledged to resist the continued restriction on) 
Russian exports of sugar, and will come to Parliament) 
for a ratification of their action. There ought to be no| 
doubt that the House of Commons, with its majority | 
of pledged Free-traders, will insist on [England's 
withdrawal from a Convention which Lord Welby| 
adequately described as ‘‘a cardinal sin against th 
principles of Free-trade.’’ 








It was natural, o! 
that Mr Acland should try to make out some sort 0! |] 
case for our Foreign Office. In this he was not success: 
ful, confining himself (so one of his audience writes) | 
to a lame and unconvincing argument that [england s) 
withdrawal, whether it resulted in the break up of the 

Convention or not, would make very little difference to) 
the English consumer. We have no doubt that nine- 


course, 


' 
tenths of the Foreign Office is favourable not only t || 
the Sugar Convention, but to the abolition of our Free- || 
trade system. An office with a door closed t> ment } 
cannot be expected to work for the open door in com- 
merce. 





—_o if 


The Stock Exchange Committee Election. — On || 
Wednesday week there will be held the annua! election | 
for thirty members to serve upon the Stock bx hange |} 
for the House year beginning March 25th next. Cod} 
tests in the last few years have not been particularly ex- | 
citing, but there will be a lively fight this time, with the } 
issue narrowed down practically to the fixed scale of | 
commission question. As we stated last week, the ~ 
of the Stock Exchange upon this point resulted 10 the | 
narrow majority of -119 in favour of the rules on a poll| 
of 3,226-members, or something like 60 per cent. of the | 
whole’ body. The result, as we expected, was held by } 
the present Committee as sufficiently mandatory for | 
them to confirm the new rules at their mectins last 
Monday, though by no means unanimously, as 17 COM" 
mitteemen voted ‘‘ for’? and 11 ‘‘ against ’* the ] 
firmation. The new rules, therefore, are passed, and || 
the fixed scales, with their various exceptions, modifica | 
tions, and loopholes, will come into force on June ist} 
next unless altered in the meantime. The organisatio? || 
known as the Stock Exchange Members’ Associatie? | 


con- 1 
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| has won a note able triumph in adding this necessary | grievance is not so much the tax he may have to pay as 
<orollary of the fixed scale to the previous rules defin-| an employer, although the injustice of making a clerk 
cUi - 


ing more precisely the exact function of broker and | contribute as much as the man who can afford to pay a 





jobber “ th the forbidding of shunting, the abolition of | chauffeur & 100 a year is apparent. The gross injustice 


ri yuble  ommission, and the other rules which work in | of the Bill is that it compels the clerk to contribute toa 
Nt direction of protecting Stock Exchange trade | scheme from which he will derive no benefit.’ 
|: ee + members themselves, and forcing it into 


nnels clearly mapped out. The Members’ Associa- 
hal : . . . rr . 
l fortunate in numbering amongst its supporters} The Birkbeck Liquidation —On Thursday meetings 








| tion is 
| tain members of the House whose ability, eloquence, 
| Cel 


| of the depositors and ‘‘ A’’ shareholders were held to 
: | and leisure have strengthened its organisation, until it 
| 
t 
’ 
t 


consider the Official Receiver’s revised scheme for dis- 





has yecome SO powerful as to be able to dictate, lor prac- r:ibuting the assets, the details of which were outlined 
ourposes, the *‘ ticket ’’ of its own selected candi-|. : - ‘ 

| dates for election to the Stock Exchange Committee. re es Nees : oe = I Se re 
in one way a drawback to itself, because it gives : pom og a Saas ree eae led = ~ one he 

n to the opponents of the association to charge ast July, at which the original scheme was submitted. 





i occasion But there was < iceable change i “me f 

i ‘it with being a purely party machine, compelling its] 1). jresent ‘eae ee the eee 
it bul : < - - se “Se F y 1. to 4 AVINe Oy ee 

th candidates to vote always as they are ordered, and intro- of fle yg the caine’ ie a an : on = com 

| candidat “4: -c : : S exclusion 1e other rests was 

H ducing into the modest life of Stock Exchange domestic > a : 


gone, though from the number of interruptions to the 
Official Receiver’s speech, there appeared to be a sub- 
stantial minority who desired the scheme either 
amended or rejected altogether. The Official Receiver, 
however, urged the depositors to accept the scheme as it 
stood, and, when his speech concluded, no amendments 
were moved. Before putting the resolution approving 
the scheme, the Official Receiver announced the figures 
of the proxies received prior to the meeting as follows : 
in favour of the scheme, 25,411 for £ 3,815,665 ; 
against, 333 for £54,747. He also stated that if the 
scheme were accepted and approved by the Court he 
had sufficient funds in hand to permit of the payment 
of 3s 4d in the 4, in addition to the tos already paid, 
while as the result of a careful estimate by Sir Wm. 
Plender, the special manager, he could promise not less 
than 16s in the £ ultimately. Consideration of these 
points seemed to have its effect on the minority 
antagonistic to the scheme, for when the resolution 
was put to the meeting not more than half-a-dozen 
hands could be seen in favour of its rejection. The 


government some of the evil features of Yankee political 

(] | methods. That a committeeman should be obliged to 
| vote for his ticket, irrespective of personal conviction, 
is about the last thing that appeals to the independence 

of the Stock Exchange spirit, and there is something, 

too, rather distasteful in the idea that the Committee 

are under subjection to an unofficial body like the 
Members’ Association, through its control of the voices 

H of its delegates on the Committee. Accordingly, 
the opposition to the new rules has several powerful 
reasons for appealing to members for support, and 
while it is far less well organised or prepared for the 
fray, it can be counted to throw vigour and enthusiasm 
‘into its campaign, taking for its principal plank the 
repeal of the fixed scales of commission. Much, if not 
all, I, will depend in the coming struggle upon the way in 
1 the ‘ies members vote who did not take part in 

the all of last week. Perhaps a majority of them saw 
| in the whole question so many perplexities—so much to 
be said on each side of it—that they preferred to 


! s > . a " Sa ; G z aa . 
‘ | a ibstain from voting. Probably many agree to the prin meeting of the A shareholders also formally 


| which has been passed by the Committee. previous informal meeting. The information given by 
the Official Receiver indicates that the liquidation has 
been carried out so far with despatch, and evidently 
with excellent results for those interested, as the esti- 
mate of the total dividend has been raised. The Official 
Receiver and the special manager are to be congratu- 
lated on this satisfactory state of affairs. No informa- 
tion, however, was forthcoming regarding the probable 
cost of any action to be taken against the ‘‘ B ’’ share- 
holders or the amount which a successful action might 
be expected to realise. Up to the present an amount 
of secrecy not to be justified in a public liquidation has 
been observed by the Official Receiver. 





| : 
5H | ciple of the fixed scale, but are opposed to the scale accepted the scheme, as they had already done so at a 
| 





| of woman suffrage and the Government’s Persian policy 
+ || doubtless affected South Manchester, there is no doubt 
| that the loss of the seat on Tuesday by so popular and 
respected a member as Sir Arthur Haworth was mainly 
| due to the unpopularity of the Insurance Act, especially 
among clerks. A correspondent of the Manchester 
ore Mr Lawrence Fogg, takes the case of the 
clerk in order to show that some of the criticisms | 

\ct are not unfounded. There are, he writes, 
nearly 100,000 bank clerks employed in this country, 


™ 


most of whom, being young men, receive a salary unde | Se ee eee 
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Ht 4160. ‘‘ From July rst next these unfortunates will be Buenos Ayres and Pacific Debenture Conversion.— 
| ae af s 4d a year. The clerk will get no bene x bam The holders of the 5 per cent. debenture stock of the 

} hin qe is safe to say that not one in fifty ee partes | Buenos Ayres and Pacific Railway Company have this }} 

himself of free medical attendance, and in the event of | , ose | 
n illness the State grant of 10s a week will be deducted | week received a circular intimating that the company | 
mn || irom his salary. The bank, not the clerk, is insured ; | intends to redeem the whole of the existing 4,1,250,000 } 
re || the sum he pays in premiums simply goes to lessen the | 5 per cent. debenture stock on July 1, 1913; but, at the || 
ne |} amount which the bank pays him when sick. And this | same time, the debenture stockholders are offered in | 
| ‘as it should be. Obviously it would be undesirable to | exchange for their present holding an equivalent | 
ne || pay a premium on ill-health. The most a clerk who is| nominal amount of 44 per cent. consolidated debenture | 
of {I away irom his work can expect to deserve is the pay- | stock, such stock ranking in all respects part passu 
te | ment of his salary in full. Bevond this any sick benefit with the existing issue of £7,000,000, if accepted | 
ne to which the bank contributes must go to the bank. | before March 23, 1912. The present price of the 4} || 
oll Chis is what will happen, and to the clerk the net result | per cent. debenture stock is 105. Holders of the 5 per | 
he | of this ** rare and refreshing fruit ’’ will be a loss of | cent. stock, therefore, after considering the offer, have 
Dy | (7s 4d per annum. To the clerk the insurance tax is! to decide whether the price of the 44 per cent. stock at 
or | an it me-tax, not in proportion to his income, but the | the end of June, 1913, is likely to exceed par by more | 
st |] ore vhether he receives £50 or £150 per annum. | than the difference in the interest which will be received 
m- | ne hat ardship is aggravated by the fact that the man | on the two stocks between now and then. This differ- | 
ne || . ho p ‘YS as an employee may also have to pay as an | ence is 15s, and as the 44 per cent. stock was never 
nd || “mpiover. Many a young m married clerk, with a salary | below 102 in 1911, it does not Seem probable that it || 
ae || e ab ut £150, pays a maid 2s 6d or 3s 6d a week. On | will be possible to acquire it during the next fifteen || 
ist |} CAS will have to pay 13s a year. The clerk so situated | months on’more favourable terms than those now || 
on || will be taxed in all £1 10s 4d a year, or an income-tax offered. As the market price of the 5 per cent. stock | 
on | “' | per cent. on his whole income. However, the clerk’s' was 102 before the offer was announced, the holders || 
—'| ee 
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are really receiving an immediate bonus of about 3 per them. There was some danger that a Windia a 
cent., so that it is probable they will all accept the | which a very large majority of men and women ‘are 
offer. obviously opposed, might have been passed through th. | 

House of Commons by the efforts of Mr Lioyd ae 

Colombia and the United States.—Telegrams received | and Sir Edward Grey; but this last demonstras. 
early this week from Colombia report the severe effects | appears to have decided the fate of woman suffra re Bill 
o! the drought. The Magdalena river—the most im-|in the present Parliament. The real inciters one | 
portant in Colombia—has run very low, and naviga-| stigators of this senseless sabotage are at last hein, 4 
tion has been practically suspended. So bad were the | proceeded against. Most of the window-break. | 


reports that on Tuesday, on the London Stock Ex- 
change, the debentures of the Cartagena Railway Com- 
pany, which is entitled ta the entire profits of the steam- 
boat lines on this river, fell 74 points, and the ordinary 
£1 shares fel! by 1s 3d. We commented last week on 
the strained relations between Washington and Bagota 
caused by Sefior Ospina’s brusque answer to the United 
States Government on the subject of Secretary Knox’s 
tour. It is now stated that the Colombian Government 
has recalled Sefor Ospina, as neither the Government 
nor the people are prepared to uphold his impetuous 
action. It would appear that the Minister’s answer 
was given entirely on his own initiative, and that the 
Government and people of Colombia did not even know 
of Mr Knox’s impending tour of the countries of Latin 
America. ‘The recall of the Minister has been followed 
up by a special invitation to Mr Knox to visit Colombia. 
Some considerable time must still elapse before Mr 
Knox can reach Colombia, and it is therefore probable 
that relations between the two Governments will be ad- 
justed in time to permit the Secretary of State to carry 
out his original idea of calling at Cartagena. In fact, 
it is now believed at Washington that the unfortunate 
incident is quite closed, and goodwill prevails. Mr 
Knox will have to make many speeches taking as his 
keynote the desired entente between the United States 
and the countries of Latin America. Probably he will 
echo the sentiments expressed in his address of 
January 19th on the Monroe doctrine, which has been 
highly praised in the Bulletin of the Pan American 
Union. 





Pauperism in January.—The monthly statement of the 
Local Government Board shows pauperism to have 
been more pronounced than in December, though not 
so great as in January a year ago. The proportion per 
1,000 inhabitants at the end of January was 7.8 for 
indoor and 11.2 for outdoor paupers, compared with 
7-7 and 10.8 at the end of December and 8.0 and 11.3 
at the end of January, 1911. The figures since the be- 
ginning of last year are as follows :— 


At the end of— Indoor. Outdoor. Total. 
January, 1911 ........... - 79 .. 1D «a Wi 
Pobruary, 1922. ...0.0000 73 . Bl .. BS 
BENE, Deb kcscenessssecsce FE oo EO, ws 
April, 1911 ..... ‘ehsesees TO an UE. oe Te 
anny, BEAR. 0000 sevosseese FTE co BOO ss BO 
| a ee Th «as SO as See 
ee saccee TO os OS we We 
Ammpeth, TEAL coccescccccs 7S «op WT oe Te 
September, 1911.......... 72 .. 106 .. 178 
a | Ts « MO «cc Be 
November, 1911 ....... sos TR ses S8:<,. Oe 
December, 1911 .......... 77 .. 108 .. 185 
A ee 78 112 .. 190 


Indoor pauperism shows a steady upward movement 
since August, while the outdoor figure has risen more 
erratically, the total being just the same as in February, 
1g1t. If this year obeys the normal tendency, the ratio 
should now be on the point of declining, but the effect 
of industrial dislocation caused by the coal strike re- 
mains to be seen. 


ese 


Window-Breaking in London.—The smashing of Lon- 
don shop-windows by an organised bard of women 
(collected from various parts of the country), supplied 
with muffs and hammers, is the latest device of the 
union of militants. It was accompanied by threats of 
setting fire to public buildings, with the possible 


more compassion. than anger, and the prison js n.| 
really the place in which they should be treated, Som, 
quiet and restorative cure with good country aid 
be devised. Hard labour in gaol is not a wise nro. | 
scription for hysterical and unbalanced minds, py. | 
sabotage and incendiarism must be put down in the | 
interests of society, whatever Government js a 
and whatever franchise is in force. 
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German Miners’ Wages.—The official Board 4; 
Mining in Dortmund has just published statistics of | 
miners’ wages for 1911. The average wage for each | 
shift during 1911 works out at 4.69 marks per indi.) 
vidual, including boys, as compared with 4.54 marks | 
the year before. For the hewer it was 5.55 marks, as | 
compared with 5.37. Each man, on the average, 
worked 308 shifts (304 in 1910). Thus the averagy 
yearly income was 1,446 marks per individual (1,382 in | 
1910), and 1,666 marks for the hewer (1,589 marks in 
1910). This figure is reached after the subtraction oj 
all charges, and of contributions to the miners’ pro- 
vident society. The wages would be thought very low 
by English and Welsh miners, but then, of course, 
Germany has both a Scientific Tariff and Nati 
Service. 


" 
ids | 





Australian Gold Production in 1911.—Our Melbourne 
correspondent writes :—The following is a statement | 
of the production of gold in Australia and New) 
Zealand in 1911, as compared with the two previous 
years :— 


Fine Ozs. Fine Ozs. Fine Ozs 
1903. 1910. 1911 

Western Australia...... 1,595,269 .. 1,470,632 1,370,862 || 
Victorian ...cccccccccce 654,283 .. 570,565 503,541 || 

Queensland .........00. 455,577 .. 441.400 .. 381,845 
New South Wales ...... 204,709 .. 188,857 .. 181121) 
South Australia ........ 7,989 .. 11,645 .. °10,70) 

TEE 6 innnccceccess 44,777 37,048 *40,000 

Total Commonwealth 2,962,543 .. 2,719,945 .. 2,488,069 
New Zealand ........ 472,465 .. 946,434 .. 427,85, 
Total Australasia .... 3,435,003 .. 3,166,379 2,915,202 || 


Values at £3 17s 104d per ounce standard (11-12ths 
fine) are as follows :— 


1909. 1910. 1911. | 

£ g | 

Australia ........+. 12,584,070 .. 11,553,584 10,567,665 

New Zealand ...... 2,006,902 .. 1,896,330 1,817,316 | 
Total .......... 14,590,972 .. 13,449,914 .. 12,384,981 


For the last two years the value of the production has 
been falling at the rate of over £/1,000,000 per anium. — 
The principal causes are the lessened productivity ©! 
most of the Western Australian mines, and the uperio: 
attractions of mining, other than for gold, in other 
States. The industry, moreover, is not very proht 
able, the calls in some districts (such as Bendigo, 
Victoria) greatly exceeding the dividends. ‘este™ 
day the Victorian Goldminers’ Wages Board pt 
mulgated elaborate scales of rates per hour for qua‘! 
alluvial, dredging, and sluicing, and pyritic WOrs 
These rates give substantial advances, such as 4! 
likely to still further discourage gold-mining in \i~ 
toria. During 1911 a larger proportion of ei 
Zealand gold than usual was received at the Sydne} 
Mint, and less gold was shipped from Australia !" . 


. ~++ > > . on an |. 
destruction of priceless and irreplacable treasures in| crude state. It therefore happened that notwithstan 


public museums and art galleries. The organisers state 
their intention of *‘ terrorising ’’ the public into grant- 
ing woman suffrage, and their foolish victims believe 
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‘ing the decrease in the total production, the recip 


at the three Australian Mints (Sydney, Melbourne, ane 


Perth) presented a slightly larger total than for the || 
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“cous year. The values of the receipts and of the | 
previo¥ 


Pe . for the last three years are given as follows :— 


| 
| 1909. 1910. 1911. | 
| ‘sige of gold re- £ £ = it 
n Value oe ee veceee 10,974,745. 10,771,625 .. 10,890,469 | 
Ss | } ect a 
| Pie scigsieiill .. 9,725,837 .. 10,117,172 .. 9,934,803 | 
| os :. 1,261,623 .. 11,386 .. 889,770 | 


| rhe bullion was mostly in the form of bars for India. 

: The Prussian First-class.—While in this country it 
nd-class railway carriage which is dis: ippear- 
‘in Prussia, where there are four classes, there is 
~~" ement on foot to abolish the first-class. In a 
cocent article the Frankfurter Zeitung gave some in- 
sting information as to the financial aspect of the 
sion, and showed that the cost of the first two 





— 
> 
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classes is not met by the fares charged, but has to be 
said for out of the profit derived from the third and | 
i | fourth classes. The dead weight which has to be 
: ~arried for each place in the fourth-class is from 200 
. +) 300 kilo. In first-class corridor trains it is 1,100 kilo. 
I Reckoning the average passenger at 65 kilo, it is clear 


that the dead weight carried is at least three to 17 times 
the weight of the passengers, and it is greater where 
places are vacant. It is reckoned that the proportion 
f oct ‘upi ed places is as follows :—In the first-class one- 

tenth, in the second-class one-fifth, in the third-class 
one-quarter, and in the fourth-class rather over one- 

third. Consequently the dead w eight must be reckoned 
not at two to 17 fold, but at six fold to 170 fold the 
weight of the passengers carnied in each c lass. The cost 
of hauling a first-class carriage one kilometre is 
1.423 oe per place, vacant or filled; for the second-class 
it is 0.955 pf; for the third, 0.611 pf; and for the fourth, 
0.430 pf. Allowing for seats vacant, the cost per pas- 





re senger amounts to 13.68 pf in the first-class, 4.64 pf 
nt in the second-class, 2.52 pf in the third-class, and 
w |) 1.18 pf in the fourth-class. But the average receipts 
1 | Pe passenger-kilometre were as follows in 1908 :— 
7.49 pf in the first-class, 4.15 pf in the second-class, 
. 2.58 pf in the third-class, and 1.87 pf in the fourth- 
| class. Consequently, the cost per passenger mile is very 
; nearly twice the receipts, while in the second-class the 
45 State has to make good 4 pf per kilometre. The third- 
a1 | class shows a very small profit, and the fourth-class 
00 | _shows a balance on the right side of % pf per kilometre. 
(0 lhird and fourth-class passengers have to pay what pro- 
59 it is made on the passenger service and also to replace 
33 | the loss of 38 million njarks on the first and second- 
m class services. The remedy, it is urged, is not to raise 
02 | first-class fares, thus lessening still further the pro- 
hs portion of seats occupied, but to abolish the first-class 
: except possibly on express trains, where they are 
better patronised).. This would force first-class pas- 
| sengers into the second-class.. Fares for that class 
65 | Should then be fixed at a remunerative level. This plan 
16 | is suggested as a method of raising revenue preferable 
~ to the increase of the Prussian income-tax which is now 
81 | proposed by the Government. 
as } 
, | Norway's Foreign Trade—The past decade has 
- Witnessed an enormous expansion and progress in the 
” trade of Norway, concerning which a small booklet 
a i} recently published by the Trade Intelligence Bureau of 
te | Norway gives some interesting statistics. The- total 
- | foreign trade has risen steadily from 452 million kroner 
. | in tgor to 698 million kroner in IgI0, exports having 
. || Tisen from 165 to 289 million kroner in that period. 
. The foll wing ‘table shows some of the chief exports in 
' 1901 and 1910 :-— 
ce \| (Million Kroner—18 Kr. = = 
‘ } 901. 1910. 
. || Fishery products ......cceccseecscececees 490 «. 898 
si || Wood pulp and cellulose .........ssese0+ 226 «. 394 
“ RE eee Fm srccenccee SOG oe 365 
4- | Bile nccsouthduicanadtbcweeadebesse: Se oan 
ts f]  . MIMTADN -  ssiciwntguecambsedaqhecndere’ SG. ss IO 
“ ]|  Timmed goods... .ccucscsadiecccecedese BL 0s 143 
le | Condensed and sterilised milk ‘and cream.. 53 .. 90 
he | \| Menke of CGN sccdivecdcsvedtenseeen) ae 007 Oe 
_ | | Hewn stone a OO 
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| attributed not to any increase in the quantity of fish 





The great increase in the value of fishery products is 


obtained, but to a better utilisation of that produce, 
and more especially to its manufacture. The canning 
business also has recently shown an astonishing de- 
velopment, and the preserving of Norwegian sardines 
on a large scale now yields large profits from an article 
which was formerly considered almost valueless. 
Agriculture has contributed greatly to the general pro- 
sperity of the country, and the revenue from this source 
for 1910 has been estimated at about 220 million kroner. 
Butter to the value of two to three million kroner is 
exported annually. Mining in Norway is undergoing 
a revival, and several mines will soon be opened up. 
The manufacture of nitrate of calcium (‘‘ Norge 
salpeter ’’), which is at present only in its early stages, 
is expected to become an important industry in the 
near future. It is impossible to show the importance 
of the Norwegian whaling industry by the export 
statistics, as it is mainly carried on in remote waters, 
and the products never reach Norway, but experts 
estimate the profits from whale fishery during the last 
season at about 15 million kroner. 





Port of London.—Having regard to the growing 
demand by part-cargo vessels for the means of unload- 
ing at riverside berths in the Thames, the Port of 
London Authority is taking steps to extend the facili- 
ties offered to shipping, and has decided to construct 
a riverside jetty at Tilbury, in order to relieve, to some 
extent, the congestion which the docks frequently ex- 
perience. The size and design of the new jetty are to be 
finally determined after consultation with ‘the ship- 
owners and traders who are likely to make use of it. 
The site has been chosen from the Authority’s riverside 
land, which is convenient for the special purpose, inas- 
much as a large portion of the part-cargo vessels now 
coming to London use the Tilbury Dock, and all the 
existing railway and other facilities at the dock will be 
available for vessels using the jetty. It is hoped that 
this provision for riverside discharge, while enabling 
the dock accommodation to be more remuneratively 
occupied by vessels landing full cargoes, may attract 
business which at present goes to Continental ports. 
The returns showing the net tonnage of vessels entering 
and leaving the Port of London and paying tonnage 
dues during the first ten months of the Port Authority’s 
financial year indicate that up to January 31st last the 
tonnage had increased from 24,798,319 in the corre- 
sponding period of 1910-11 to 25,081,496, or an advance 
of 283,177 tons. Tonnage dues have correspondingly 
inc reased. It may be noted that this improvement has 
taken place despite the fact that during the months of 
Tuly and August last the Port was detrimentally affected 
by the labour troubles in connection with the transport 
trade of the country. 





Scotch Manufactured Iron Trade.—A Glasgow corre- 
spondent writes:—After many months of delicate 
negotiation, the majority of makers of bar iron, sheets, 
and strips in the West of Scotland, where the industry 
is centred, have agreed to unite their interests in one 
concern, to be known henceforth as ‘‘ The Scottish Iron 
and Steel Company, Limited.’’ The capital will be 
nearly 41,000,000 sterling, but the exact division into 
ordinary and preference shares, &c., has not been ad- 
justed, and will not be till a careful valuation of the 


various undertakings has been made. In all some 
thirteen firms (with fifteen works) have thrown in their 
lot, while seven remain out. But the latter have 


agreed not to act in opposition, and that understanding 
may perhaps hold good so long as trade contines as 
active and prosperous as it was prior to the coal trade 
strike. It is not forgotten, however, that the last com- 
bine was broken up over the strain of dull business and 
tight financial times. All the same, there will only be 
eight separate interests to conserve, instead of twenty. 
It is said that one or two of the older-fashioned 
works. in the amalgamation will be shut down, that 
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management will be concentrated, and 
economies effected. Luckily, British consumers are 
protected by Free-trade against all attempts to impose | 
monopoly prices. Our correspondent notes that two 


years ago unbranded bars sold at 47, crown 
bars at £7 2s 6d, and best at £7 10s—each 
less 5 per cent. During the price war of Ig11 un- 


branded bars fell off to £5 15s, crown to £5 18s od, 
and best to £6 3s gd. On the initiation of amalgama- 
tion negotiations quotations rallied a little, 
now £0 5s for unbranded, £6 15s for crown, and 
£7 2s 6d for best. 


— 


New Bourse Regulations in France.—Our Paris corre- 
spondent writes:—The Finance Law 
changes in the rules of the Stock Exchange 
Commercial Bourses One clause regulates the posi- 
tion of the coulisse trade in Rentes, so as to give legis- 
lative sanction, hitherto lacking, to an arrangement 
which was made in 1898 with the agents de change. 
Prosecutions of ‘brokers on the coultsse cannot 


ment, or in consequence of complaints by brokers in- 
terested, or by agents de change. In the case of 
Commercial Bourses, brokers, agents, and others who 
habitually give and take orders for future or immediate 
delivery of merchandise and foodstuffs 
keep accounts of their sales and purchases. These ac- 
counts are under the surveillance, so to speak, of the 
Commercial Court. 
ally engaged in buying or selling merchandise and food- 
stuffs, and whose transactions for immediate delivery 
on the Commercial Bourses are restricted, business both 
for future and immediate delivery is prohibited, except 
through the intermediary of a broker or agent. The 
revenue has not been forgotten in these regulations. 
Every transaction of sale or purchase is subject to a 
duty of 2c per 5 quintals, or 5 hectolitres, of the mer- 
chandise or foodstuffs which are dealt in. The duty is 
reduced to 1c on merchandise, the mean quotation of 
which during the five preceding years is below 4of per 
quintal or hectolitre. The levying of the duties will 
take place through examination of an abstract of the 
accounts mentioned above, which have to be deposited 
periodically with the administration. |The accounts 
must be presented whenever the administration de- 
mands them, and very severe fines are prescribed for 
every infraction of these regulations. 


German Iron Trade.—Business in the Rheinisch- 
Westfalische iron market has not been quite so good 
this week. Uncertainty as to the ultimate fate of the 
Stahlwerksverband continues, and most purchasers 
have already made their orders for the next few months. 
In addition to the falling off in foreign demand as a 
result of the English strike, the fear of an outbreak in 
Germany itself has had a very depressing effect on 
trade. 


| 
| 





Wills and Bequests.—The I /lustvated London News gives 
the following list of wills proved, with the amount of | 
personalty in each case :— 


Mr H. Haslam, 1 Portland place, W....... ee cccccccecs scot 
Elizabeth Mary, Dowager Countess of Chichester ...... 31,613 
Mr A. W. Carrington, Farrington Lodge, Leyland, 

EMBOS. dcissunsenns eens betes ece coccccccccccce 85,967 
Sir W. T. W. " Spencer Stanhope, Cannon. Hall, Caw- 

ented, TOcwccccvasesccecsss cecceccccccccccccces 128,979 
Mrs H. Farmer-Atkinson, W oodcote place, Epsom .... 86,759 
Mr I. Hanson, Chevin Mount, OEE sci eseccccsce §©99,708 
Mr A. J. Swaab, Royal Palace Hotel, Kensington ...... 71,141 
Mr G. E. Koenigsfeld, 143 Tulse hill ....... Cocccccccce 54,5221 


Mr J. Pye, Knight's place, Cobham.........seceeeseees 475755 





A PAPER by Mr E. A. Gait, I.C.S., C.1.E , Census 
Commissioner for India, on ‘‘ The Indian reeds ”” wall 
be read before the Royal Society of Arts on Thursday 
afternoon, 14th inst., by Mr J. D. Anderson, I.C.S., 
retd. The chair will be taken by Sir Theodore 
Morison, member of the Council of India. 


and are | 


introduces | 
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be | 
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are obliged to | 
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Sirk GEORGE HERBERT Murray, G.C.B. 
_ pointed to a seat on the board of Parr’ s B: 


ink, 
The businesses of Messrs Lister 


nd 


Laurence Pountney lane, E.C., and Messr< Dar 


son, Son and Watney, 2 Water lane, Toy 
E.C., have been anand For the 
businesses will be continued as heretofor: 
tive offices. 
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Foreign & Colonial Corresyondony FH 
GERMANY.—THE COAL CRISIS—THE BOURSE ayp _ 
MONEY MARKET — SOCIAL POLICY ayy MM 
GOVERNMENT PLANS. _ 
(FROM OUR CORRESPONDENT.) te 


BERLIN, \| 
THE effects of the English strike were \ 
here. 
ports, and steamship services had to be 
English coal, which in normal times cost 
138 and 14s a ton, has risen to 25s and 
month the import of English coal into Han 
268,088 tons, 
ruary, 1910. 
tirely ceased. 


ry 
i 


At the present time aapetati 
The export of iron and steel 


> 


the Essen district to all parts, and espec ially to Ep 
Although it is said th 
seve ral English firms are negotiating for the purchas 
of German coal, the owners state that their polic) is 
| not to capture markets in England, but to 


land, has already fallen off. 


home trade that 
sources. 
a whole year, any new customers they gai 
the strike will mean considerable damage 
coal exporters. 
success is doubtful. 


is usually supplied 


There is a great deal of 


among their own workers, and, although the 
frained from declaring a sympathetic strike, 


very possible that they will throw down the 
their own account. 


tricts, and the committees of the three mine 
(the Old Unions, the Hirsch Dunckler, and 
Societies) reiterated their demands for a 15 
rise in wages. 


represented through committees elected ac: 
the mining regulations. What will be the 
this reply is at present unknown, as the fin: 


of the unions will not be made public till next Sunday. | 


The majority of the men are apparently in {: 
strike, and are indignant at the attitude of the 
‘* Christian ’’ unions, the leaders of which a 
out strongly against a strike. The situation 


ing more acute every day, and according to latest te 


ports, it is possible that a strike may be dec 
next Monday. 
out in some mines of the Essen district. The 
to be the work of Anarchistic Socialist unions, 
hoping in this way to hurry on a general uphe 


coalminers of Bohemia and Austria are also threaten 
ing to stop work unless they are granted an !n 


wages. 
The army and navy proposals are now 
Bundesrat, and it is understood that they wi 


presented to the Reichstag. Every day the rumour 
grows stronger that a third active “squadron 
well- 


formed. According to a_ generally 
source, the demands of the Admiralty have 
siderably reduced. As they now stand they 

include the transference of a flagship and 
vessels from the reserve and the building of 
ships of the line. The new. ships are to be 


at the rate of half a ship a year, and the new sqU “4 
This would raise t 


is to be ready by about 1920. 


number of German battleships in 1920 to fort) 
these reports are true, a considerable increase 


will be also necessary. 


arch Oth. 


Prices rose immediately in the Nort} 
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as compared with 253,062 tons in Fe). 
ion ha is 


from English 
As the Coal Syndicate takes orders only for 


to English 
: ‘ he — 
Whether the syndicate will have much) 


Last Sunday mass meetings were! 
| held everywhere in the Essen and Schlesian coal 
rs’ 


The owners have refused to deal with 
the unions, on the ground that the men can only & 
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March 9, 1912.] 
a. - 
“The Baltic 
; = shosen 
his year ° hl yesterday. 


t as™ : 





and White Sea Conference,’’ which has 
Berlin for its annual meeting, held 


t The vice-president, in his 


‘ec irs 





Wao » ning spe’ h, dwelt on the favourable results of last 

eal r ’s shipping trade, especially in the Baltic. The 

t the | Conference agre d upon the appointment ofa new com- 

Specs | ccion, and leit to it the working out of new charter 

jae. including the proposed Baltic Alexandria 
earter.. \ number of alterations in the well-known 
Baltic Charter were agreed epee. 

Ife, rhe stock markets continued till Monday in a weak 
ad sluggish condition. Various influences were at 
york to prevent anything like a recovery of values. 

AND the chief of these was the unsatisfactory state of the 

AND - ey market, together with the efforts of the Reichs- 
—_ mentioned in this correspondence, to 
duce th t stock banks to restrict credits. The 

mn neganis , troubles of the Hohenlohe Works, which 

; eaally led this evening to the withdrawal from the 
ward of two directors representing the Deutsche 

s Bank, have also continued to weigh heavily upon the 

wel market. The annual statements of the big banks, too, 

Last yhich have been appearing for a fortnight, have failed 

‘“ ty satisfy expectations. Only one concern, the Berliner 

Feb. Handels-Gesellschaft, was able to increase its dividend, 

: and then by only 4 per cent. Several other banks were 


a able to report moderate gains in earnings, but a few 
had slight reductions. On Monday the Secretary of the 
Interior made a speech in the Reichstag representing 





general position of German business as splendid, 
s nd denving that the Government was planning the 


of a law for the better security of deposits 
Both statements made an excellent 
impression on the market, and contributed substantially 
toward steadying values yesterday, and the flow of 
g orders from the provinces, as well as short sell- 
‘for professional account, was checked. To-day the 


} 1- 
DaNnkS. 





nl st nN 
irket showed a much firmer aspect in sympathy with 
markets, and owing to the more hopeful fee!- 
ondon regarding the prospects for the settle- 
the miners’ strike. 
[he money market has undergone no substantial im- 
‘ provement. It is understood that the pressure upon 
the Reichsbank since the beginning of the month has 
remained very heavy. The big discounting houses 
have been taking very little interest in the bill market ; 
with the of private discount remains fixed at 44 per 
he cent. It is said that the banks have found it necessary 
» considerable buying of stocks in which they are 
interested, in order to protect their quotation ; and this 
as absorbed much of their cash. The demand for 
jay. money at call remains heavy, and up to two days ago 
was dificult to obtain accommodation at less than 5 
lled percent. An easier tendency, however, is now noted, 
te rate dropping to-day to 44 per cent. and lower. 
rates of foreign exchange are slowly falling 
has discontinued lending here, and London opera- 
for tons also ceased about a fortnight ago. Berlin houses 
“ oftering 4 to 44 per cent. for money in New York 
iree months, with the risk of exchange borne on 
Some transactions have apparently been 
'; and it is reported that American banks are 
ing loans now maturing. 
¢ Reichstag the Budget debate still occupies the 
time of the House. Three important speeches 
_»een made by the Home Secretary, Herr Del- 
he ‘Uck, summing up the attitude of the Government to- 


War 
Vard 


™» 


western 
i ino at I 
ing at 
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ment 
t 0 


+ 
rate 
ial 
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out __/Gs most of the internal questions of the day. In 
he J rst. he defended himself against the criticisms of 
ned | 2 Social Democrats that the Government had reached 
on- «dead end in social legislation. Naturally enough, the 
| to stat measure of the last Session could not be imme- 
her “lately repeated, but at least there were proposals for 
ew \xtending insurance to firemen. The housing pro- 
fed | - m could, he said, be best dealt with by the separate 
ron States and unemployment insurance by the local autho- 
the a. He very definitely opposed any sharpening of 
If .. “Xisting legislation against strikes, although he re- 
en | os d at the same time any further protection to labour 

| “Sanisations, In his second speech the Home Secre- 
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tary dealt with the general economic outlook. He sees 
a gradual, but steady upward movement in almost every 
field of economic activity. And this, too, in spite of 
the drought and political troubles of last summer. 
Contrary to the expectation of foreign critics, the money 
market had weathered the storm, and the president of 
the Reichsbank was showing himself fully capable of 
dealing with the situation produced by the chronic tight- 
ness of money. There was, he said, no ground for an 
alteration in Germany’s tariff policy. Technical 
changes, of course, would have to be made to keep 
abreast of changing conditions, and when revisions 
were being made, it would have to be remembered that 
the tariff served not only as a protection of national 
labour, but also as a weapon in the negotiation of com- 
mercial treaties. One of the chief tasks before the pre- 
sent Reichstag was the renewal of Germany’s commer- 
cial treaties, and, in connection with this, there had to 
be decided the important question whether or not Ger- 
many would retain the most-favoured-nation 
system.’’ A point of even greater importance was the 
attitude of the Government towards the cartel move- 
ment. Herr Delbriick fully realises the dangers of 
private monopoly. He admitted that the time might 
come when it would be necssary for the Government to 
step in and take over certain industries in the interests 
of the public. But the time had not yet arrived, and |} 
the Government did not consider it advisable to intro- || 
duce any general legislation regulating the cartel 
system. When necessary, special laws would be 
passed, as had been done for the potash industry, or, 
as in the coal trade, the Government would itself take 
a share in the management. This part of the secre- 
tary’s speech was listened to with marked attention, and 
the stress laid upon the possibility of State monopolies 
was immediately connected up with the rumour of a 
Government monopoly in the spirit trade, not only as a 
selling, but also as a producing, monopoly. It is said 
that the Government considers this the easiest way to 
provide money for its new army and navy proposals. 
Yesterday Herr Delbriick delivered his third speech. 
This time his subject was the middle classes. A dis- 
tinction must be made, he said, between the old middle 
class of independent workers, and the new class of em- 
ployees. This section of the people of recent 
growth, and up to now the State has done little for it. 
The first step was taken a year ago in the extension of 
State insurance to the private salaried official. The 
Government has now in view several alterations in the 
law that will materially improve the position of this 
class. For instance, the law forbidding a late em- 
ployee to take another position in the same industry 
until a certain number of years have elapsed (known as 
the Konkurrenzklausel) is to be modified, and the 
patent laws are also to be revised. Various regula- 
tions are to be brought in for the assistance of the hand- 
worker, and the apprenticeship system is to be re- 
organised. The position of the peasant, according to 
Herr Delbriick, has grown much better in recent years. 
What still remains to be done for the small landowner 
lies within the sphere of the individual States. 
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FRANCE—MONEY WAITING—GENERAL POSITION 
GOOD—THE FINANCE LAW-—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT.) 
Paris, March 6. 


Last week I pointed out that the settlement at the 
end of the month was carried through without difh- 
culty, but money was found to be less abundant, and 
rates rather higher than usual for carrying over securi- 
ties which are settled monthly. That is to be explained 
by the coming issue of French Railway debentures, 
which has withdrawn money to a much greater extent 
than the amount of the issue requires. This money is 
waiting, and will only be employed again later on. The 
subscription of the loan will take place in the second 
fortnight of March. Further, the market is rather dull, 
which occasions no surprise, as there is almost as much 
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and over the coal crisis. had ; 7 £ 7 
brought a fall in the value of a good many securities | wool and waste cotton only £22,400: 
loans, and the decline in Rentes was 


THE ECONOMIST. 


accentuated by the coming railway issue. The position 
of many financial enterprises is satisfactory, as shown 
in the dividends which are to be distributed, and the 
reports at the meetings of shareholders to hand. Thus 
information has been published as to the approaching 


general meeting of the Société Générale pour Favoriser | 
e Developpement du Commerce et de 1’Industrie en 
The total dividend for 


] 


4 


France, a powerful company. 


1911 will probably be 19f on the paid-up capital of 1of, 
against 174f distributed in 1910. The Societe Générale 


de Crédit Industriel et Commercial will declare a divi- | 


dend of 15f 25c, exactly the same amount as In IgIO. 
The net profits were 4,158,480, against £157,140 In 


Ig10 and £151,400 in 1909. ' 
of the situation in France is that the interest and com- 


An interesting peculiarity | 


missions collected by the company have hardly varied, 


though the general charges have increased by nearly 
During February the Caisse des Dépéts et 
Consignations received from the Caisses d’Epargne 
France deposits 
£387,000, against withdrawals of £192,400—an excess 
This is a remarkable contrast 
to the excesses of withdrawals which occurred towards 


£, 16,000. 
Ordinaires de 


of deposits of £194,600. 


the close of 1911. 


of February. 
unfortunately, still enormous. 
for the Public Debt, £798,880 for public authorities, 
£101,600 for the general services of the Ministries, 
£.24,400,000 for the cost of conducting certain works, 
the collection of 
revenue, and 
According to 
a number of 
and expenditure. 
against 





agencies, or depdts. 


big establishments. 


The Finance Law relating to the general Budget 
of receipts and expenditure in 1912 has at last been 
voted by Parliament, and was promulgated at the end 
‘he amount of the total expenditure is, 
It includes £.51,440,000 


taxes, 


custom, 
clauses not 
Thus 


large shops, or, 


from Parliament 


authority to 


the 


ronopolies, and 
various 
the Finance 


#£:1,840,000 for 


relating to 
have been taken 
large commercial 
ventures, composed of several establishments, shops, 
When the licensed commercial 
man runs more than five establishments or shops of this 
kind, the licence fee for each establishment is increased 
by a quarter, if the number does not exceed 10; if be- 
tween 11 and 20, by one-third ; by one-half af between 
20 and 50; while if the number of establishments ex- 
ceeds 50, the duty is doubled. 
satisfy the complaints of small traders, who are con- 
stantly complaining of the victorious competition of 
Other steps are also forecasted to 


make the chief establishment pay the highest possible 
fee. : 


measures 
rather, 


Law 


is intended to 


The City of Paris has asked and has just obtained 
contract a 


Sales have | 


amount of 


public 
expenses. 
contains 
receipts 


£:49,080; linen, clothing, 


Thus exports of 





fumes, &c., 


wool and 
£174,360, against £70,080 in grr. uit y: iis 
worth £79,760, against £48,400 only; scent 
£6,200, against £8,520; | a 
and finished goods, £95,520, against £334,520. The 
total exports to England were £3,105,Si0, ag 
£#:2,922,640 in I9tt and £.3,333,280 in rg10. 
Che returns of the Bank of France for th: 


LL nnn 


(March 9, 1919 | 


Wool and waste wool amounted to £ 2X0. + 


~ . ule : 
| worth £267,120; phormium tenax and manila 
only £5,760. Crude whalebone amounted iy ¢;,. » | 


| and ornamental feathers, prepared or not. 73.) 

Grain and flour, which in 1911 were valued «+ J 
were worth only £1,960 in January, jo;> ~> 

figure is higher than that of January, 1910. C- 

remanufactured rubber and gutta-percha, 

such an important part in the motor indus: i. a 

| cular, amounted to £251,920, against £22... || e 


and 


£:40,360; and machinery and implements, 

In the exports to England there are ( a 
changes, both on the side of increase and diminy: 
waste wool 


? ~.-—-—~ 


| 
nT ttiaai 
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1911, and 4,192,800 in January, 1910.) Chem. 
reached £,96,120, against £750,440 in oi): yan. 
£:133,680 ; woollen tissues, 4,103,480 ; 


y COTLON tiss 


finished articles | 


Tab 


‘ her 


aod 


l S week 


last week, and the corresponding week of last vear are E 


as follows :— 





DEBTOR. 
on 7, 1912. = 1912 Mar. 9, 1911. || sal 
c ec e { 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 18250000 | 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 800645 dpct 
IE cath eae 22,105,750 14 3. 22,105,750 14 |. 22108750 14 | Ag 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000.00 0 || a7 Pe 
Special reserve ........000 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 | A Aust 
Notes in circulation ........ 5,334,906,795 O ..5,461,921,890 0 ..5,260544630 9 || I Aust 
Interest on securities ...... 23,001,811 9 .. 19,081,959 12 .. 216%20 6 |! Hun 
Bank notes to order........ 5,746,141 84 .. 3,664,512 18 4. 4.358410 5 || = 
Treasury account .......... 149,951,382 35 .. 231,710,695 61 96, 207,654 44 |) p un 
Current accounts, Paris.... 528,408,139 26 .. 475,174,289 28 .. 479,254,676 % Stat 
Do branch banks...... 75,863,776 0 .. 123916550 0 .. 71,4435: 0 | 
Dividends payable ........ 2,318,911 11 .. 2,459,511 11 . 2,388,214 32 } a 
Discounts and sundries .... 11,839,310 68 .. 10,685.212 1 .. 9298.49 j5 g Ang 
SGMNOOMEED: 5c i'cccciccesks 3,482,970 0 .. 3,482,970 0 2,522,692 0 | i Ban 
SONOMES oiccccasccecvsvsse 187,076,027 29 .. 286,464,718 65 .. 203,139,712 3 b Aus! 
AD dicicssccisioal 6,543,614,704 77 ..6,843,581,448 11 .. 6,365,806,833 3 Au 
CREDITOR. 
f c f c t ¢ | 
Ce POD nods ccisccccct 4,023,574,872 35 ..4,037,758,249 98 ..4,075,196,990 27 
Commercial bills overdue .. 156,856 20 .. 342,631 €6 80,972 % 
Discounts in Paris 361,491.386 38 .. 507,039,086 37 .. 327,851.48 3 
eg eee 11,105,607 79 .. 10,460.992 39 26,608,542 61 
i eee 48,48: 19 .. 38,870 67 .. 94,179 12 
Discounts in branches 751,254,395 O .. 905,955,431 O .. 638,715,464 0 
Advances on bullionin Paris 17,242,000 0 .. 17,242,000 0 13,116,000 0 


Do in public securities .. 


Do by branch banks - 499,279,902 


Temporary advances(floods) 7,086,000 


a ; : : ; 
£,8,200,000 to improve the gas service, which is now 


worked by a company on account of the city. 


The 


176,489,946 55 .. 173,431,175 20 .. 166,924,454 5 
2h O .. 475,225,802 0 . 0 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 .. 180,000,0:0 0 

0 .. 7,086,000 0 .. 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 4 


Do disposable............ 99,630,061 57 .. 99,630,051 57 .. 99,651,077 
Rentes Immobilisées ...... 100.000,000 © .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 38,398,708 76 .. 38398585 76 ., 59,045,005 -2 
Expenses ot management.. 2,894,482 96 .. 1,997,557 28 2,608,482 &9 
Employ special reserve .... 8,407,444 16 ..  8,407,444.16 ., 8,407,444 16 | 
DEE pccsanisdinwassees 233,573,€0S 72 .. 247,586,829 95 ., 169,307,087 92 | 
loan of DOR ciccintiisstinial 6,543,614,704 77 ..6,843,581,448 11. .6,565,808,8) | 


BANK OF FRANCE RATES. 





ite 
ait 


- 451,240,590 0 


6,000,000 0 


er 


company has to make all necessary payments of estab- Eepeennt seg ngagseesttsesseseeeesesseneneeneneneeesenees y 
lishment expenses. The City of Paris gets every year Advances on public securities .........sscccceeereeee sess 4 
some 20 millions of francs from the profits made by the The followi hit alieaieen: weicen eth te “ 
company, but these receipts are absolutely indispensable a a com ae ‘e yoaag hom * p 
to make both ends meet, and it is quite impossible VEFIAEORS OF TRS WEEE + Mar. 7 Feb. 29 b 
to sacrifice even a fraction for necessary constructions Pes . t. e a. fc || ( 
and improvements in the service and manufacture of | Three per Cents ...... 100.. 9425 .. 9450 — 0% | ' 
gas. In these circumstances, it is interesting to note | Russian Fives of 1906.. 100.. 10555 .. 10590 — 7 | . 
the figures of the City of Paris Budget for 1912. Re- | Bank of France Shares.. 1,000 .. 4,175 0 ..4180 9 — 7 oi ¢ 
ceipts are estimated at £17,907 hs Banque de Paris ...... 500 ..1,755 O ..1,760 0 — » © || 
ep peter es a ae of which Comptoir d’Escompte.. 500.. 932 0 .. 935 0 — 3 0 q 
42,169,720 are ‘‘ extraordinary '’ receipts. ‘The esti-| Credit Lyonnais ...... 600 ..1,589 0 ..1,545 0 — 6 i 
mated expenditure is equal to the receipts. In 1910 | Crédit Foncier........ 500.. 799 0 .. 795 0 + 4 : | ( 
the expenditure was only £:17,701,920, against Suez Canal .......... 500 .. 6,420 : — : + : 0 | 
receipts of £19,627,2 : ine 2 eoneideraht. | Northern Railway .... 600 .. 1,636 ved —o*F : 
vaelen 419,627,200, showing a considerable | Western Railway...... 500.. 981 0... 9% 0 — 3 o | 
The ate Se . Orleans Railway ...... 500 ..1,305 O ..1,301 0 3 0 | 
e Administration of French Customs has just | Eastern Railway ...... 500 .. 932 0 .. 939 .= 5 0 || 
issued detailed figures of foreign trade in January. | Lyons Railway........ 500 .. 1,240 0 0 15 0 — 12 0 } ( 
Imports in the special trade wi Seah .. | Southern Railway .... 500 ..1,068 0 ..1,080 0 —* || 3 
special trade with Great Britain 5 700 0 — 4°0 | , 
amounted t L -> . cpa Ottoman Bank eeereenee 250 ee 695 50 ee ‘ , | y 
; © £3,493,520Q, Compared with £2,923,480 | Meridional of Italy Rails 500.. 599 0 .. 599 0 = | 
in 19!T, and £2,567,200 in 1910—a continuous jn- | South Austria Shares.. 500... 11350 .. 113 '. 6 0 | 
crease. Pit coal, coke, and briquettes represented ee ca aoe 500-2, t94 . na 488 9 — 40] 
£707,680; tar, bitumen, and asphalte, £116,680. | Saragossa Bonds seoeee BOO .. 965.25: .. 965 25 - | 
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a | — ) unite the heart f tl l W ll b | 
> the hearts of the two peoples. e have all been 
. AUSTRIA-HUNGARY. — THE BOURSES — THREAT- mistaken. Deak and those : ho came after him. 
i | NED CRISIS IN HUNGARY—COMMENTS ON In the Neue Freie Presse Herr Benedikt thus com- | 
_-{BRITISH COAL STRIKE—BANK RETURNS. ments on the great strike of coal miners in England :— ) 
(FROM OUR CORRESPONDENT.) 7 The universal Strike of British coal miners is a most ! 
oe important event, which at present keeps the entire 
Vienna, March 5. economical world breathless. The immense extent, the | 
\ and Hungarian Bourses were successful | incalculable consequences for industry, traffic, and con- 
| : unfavourable influences all last week, but | ditions of living in England, the effects which will reach 
- s different causes which assailed them all the remote st corners ot the globe, the unfolding of the | 
| | Srcatest economic and social problems, all this will cause 
ther, and the Consequence Was a complete | every country and every class to watch with feverish | 
Money has been scarce for a long time; the | excitement and unabated interest the progress and end | 
. ities in Hungary are leading to a serious of this prodigious battle between capital and workers. |} 
. * si v crisis; the coal strike in England and its | British coal is a world’s commodity ; if it fails all the 
: Germany, and more than anything the de- | countries of Europe will suffer. France and Italy depend } 
| aneal ition of the Berlin market, have filled the | for their coal largely on England. To Germany and | | 
ad | Snancial ld with apprehension, the effects of which | Austria-Hungary British coal only comes as far as the |! i] 
ad aa felt during the hours of business vester- | seaports and their immediate neighbourhood. It will |] : 
! (rst shares that were offered for sale in| not be difficult to replace it by inland coal. But the 
¢ ge Q ties were the Alpine Mining Company’s, | steamship companies will find it difficult to work with } 
hy quoted 943 crowns on Saturday, and within | inferior fuel. All industries will suffer, because when } — ’ 
: went down to 918. Skoda shares fell by | the price of coal is raised in England it will certainly || 7 





and Rima-Muranyi by 12 crowns. Nearly | not remain at the present figure on the Continent. It 


| «ll industrial shares were soon offered at lower figures | is more than probable that the workmen in German and |} 
i than those quoted in Saturday's list. ; Even Rentes | Austrian coal mines will demand higher wages.”’ 
| d m the general depression. ; lhe following | _ The fear of obtaining no coal from England for some |} 
tist will sl ow the difference of quotations a week ago | time has induced the Austrian Lloyd Company to give 
ul | es | big orders in the Ostrau coal districts in Silesia. One |} 
7 | Feb. 24. March 2. March5. | thousand cars of Ostrau coal will be sent to Trieste with- f 
. | dper cent. c ee a .s i . - —~ = a . out delay. The heavy expense of carriage (20 crowns 
a Ss Ori ge ea 9010 |. 3980 |. 39 60 | Per ton) has prevented the Lloyd from making use of 
1 Austrian Gold Rente ..... . 2113.90 .. 11420 .. 11400) Silesian coal up to the present. It appears, however, 
ie) 





Hungarian Crown Rente.... 89.70 .. 89.55 ..  89.35/| that the State Railways Administration is disposed to 
| Hungarian Gold Rente...... 110.00 .. 109.75 .. —109.55| carry coal in future according to an exceptional tariff. 
| State Lottery Bonds of a aoe _ ees _ aan | rhe returns of the Oesterreichische Berg und Hiitten- 
tials ” eeceeceee 348.50 .. 340.50 .. 357.50| Werks Gesellschaft, which have just been published, 
i Bankverein ....... eecceceee 549.50 .. 549.40 .. 547.50! show how successful a concern can become under better 
— a ion ee oe ee — a management. This company was formed in 1905, W hen 
Hungarian Kreditbank.... +» 268.00 i 867.50 a 863 75 | it bought the ironworks of Archduke Frederick, who 
| Escompte Gesellschaft (Lower | got very little profit out of them. The moveable pro- 

Austria) ..... sesseeess 795.00 .. 797.00 .. 790.00/ perty was purchased for 20 million crowns, the immov- 
Liuderbank .......+. eoeeee 550.50 4. 548.00 .. 547.00! able estimated at 25 million crowns remained as a mort- 
—— Bank.... a “e ao oe een gage loan, for which the company pays the Archduke 
Alpine Mining Company .... 93990 |. 94225 .. 921.50| 4 Percent. interest. The concern consists of ironworks 


Prague Iron Industry Co.... 2,843.00 .. 2,832.00 .. 2,806.00| in Baschka, Friedek, Karlshiitte, Trzynietz and Ustrou 
Skoda Works, Pilsen ...... 73425 .. 741.00 .. 730.00} in Silesia, and Friedrichshiitte and Wegierska in 
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iorr ry} ra) “Te ° ~he a . > ic . > o 7 
: 3) : hse law of 1888 shall be abolished, w hich | cent., against 28 crowns in IgIo. Ihe total gross re- ; 
1 Chapdie the “eC > . » — - » | 7 ‘ sli a se hs “ i 
| sa "aden to obtain the recruits for oe | ceipts were 24,025,717 crowns or 13,556,013 crowns net 
, whic - > , TT . ther. | ; . ; > 
* cn fF arhament, for one pteeerglined var mapetins | profits, 1,002,585 crowns being carried over to next 
lave refused. In Austria this paragraph is con- — 


i 
| vear’s account 
dered necessary is < ‘e The warian|- 7° * ; . : 
Piewins enmenunn te ane Mm apgreved, Fhe: huang | The returns of the Bankverein were published to- 
mier appears to have flattered himself that he would 
| 
{ 
j 


+35 || Voal Mines of Briix ....eee6 789.00 .. 792.00 .. 764.00] Galicia: coal mines in Karwin and Peterswald ; mineral 4 
Do Bricks Manuf., Wienerberg.. 82800 .. 858.00 .. 836.00] "0° iit sone peterpan | 
0 | Buschtiehrad Railway...... 967.00 .. 965.00 .. 963.00] mines in Hungary. le returns ) at + 
OM Danube Navigation Co. .... 1,160.00 .. 1,17000 .. 1,160.00/ gross receipts amounted to 9,897,124 crowns against 
a | Northern Railway.......e+. 5,085.00 .. 5,040.00 .. 4,990.00| 7} millions in 1910. Although 44 million crowns will be 
3a “wore yt “- abeotia) ae = aaa of on ~ | devoted to amortisation of the investments, there will j 
2 &9 | Suthern Riways. (Li . ee ‘ ee ° | wT ; 4 rec 10791 ; 
116 | | German na Se *) inane < ate .. 217.85 | be a dividend of 52 crowns Or 13 pe! cent., against 44 
‘*  _— ; ree | crowns or II per cent. in Ig1o. 
3 % | ee the threshold of a ee ee Hun- | The Landerbank also pays a higher dividend than 

8 a (he Hungarians have firmly decided that 4 | in 1910. It will amount to 30 crowns, being 74 per |} 


the 


able to convince > : , day. The total gross receipts for 1911 amounted to 
‘ole to convince the Emperor and the Austrian 26,137,388 crowns (against 24,352,990 crowns). The 
net profits were 14,091,398 crowns, against 13,446,261 
crowns in 1g10. A dividend of 30 crowns or 7} per 
cent. will be paid, this being the same amount as paid 
in 1910. 1,537,461 crowns will be carried over to next 


rnment to share Hungary’s opinion on the sub- 
Yesterday he returned to Budapest with the 


& 


most decided refusal. To-morrow he will no doubt | 


ir ; 
Come 


c 


. to Vienna and tender his resignation, and that of | 
hs Cabinet. It seems improbable that any statesman 


| 
| 
0 Hungary should accept the Premiership under such 


oo 


years account. 

“cumstances. The situation seems hopeless. Count} _ The net profits of the Niederoesterreichische 

Julius Andrassy, in an article published on Sunday, Escompte Gesellschaft amount to 9,177,962 crowns. A 

‘ay¢:—We spend millions and millions to keep up our | dividend of 40 crowns or 10 per cent. will be paid. 

Position as a great Power. It is one of the principal The Union Bank has made net profits amounting to 

Conditions of peace that other Powers should believe in | 7,452,121 crowns, and will pay a dividend of 33 crowns, 

our strength. Will anyone believe in our joint strength | being 8} per cent. : 
» “€ Quarrel in such a manner that there is no concilia- The Commercial and Mortgage Bank for the Balkan 


oSooooocooeo 


} “on possible? Franz Deak firmly believed that liberty | States, recently founded in Sofia, will begin business on { 
0 | Would make friends of the peoples of Austria and Hun-| March 13th (March rst old style). The capital in shares 
0 sary. That is why the Hungarians in the sixties in- | of this new bank amounts to 11 million francs, of which 

| ‘isted that Austria must have a Constitution. We be-| 3 millions have been paid down. Besides the Paris 
—! “eved that the joint possession of such a treasure would ' Crédit Francais several Petersburg banks and a few 
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Bulgarian capitalists participate in the new undertak- | go, and they carefully avoid them, because 


5 ee ee 


in which the Bulgarian National Bank will take a share. 


SS 








Xetters to the Editor. 


THE RUSH OF CAPITAL TO CANADA, 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—Twenty years ago there was a rush of capital 
to Australia, and some little time before the financial 
crisis there in 1893 some of the insurance companies 
in this country sent out large sums for the purpose of 
investment there. These investors got the choicest 
securities to be had, and were satisfied with the lowest 
rate of interest. Of course, smaller people had to be 
content with the second-rate and third-rate investments. 
Towards the end of this period there were not good 
investments to be had for all the money available, and 
so some had to take bad investments! When the 
crash came it was not the large investors, but the 
smaller people who suffered. Ever since then money 
has been brought home annually by instalments—under 
schemes of reconstruction and liquidation. Those who 
then suffered gave up Australia as a field for profitable 
investment. Doubtless the seven years’ drought which 
subsequently overtook Australia, and more recently 
the taxation of land values, have accentuated the aver- 
sion of many to this particular field. 

Lately we have seen a rush of capital to Canada 
similar to what took place to Australia fully twenty 
years ago. What has been the effect? The value of 
properties in Montreal, Toronto, Winnipeg, Van- 
couver, Calgary, and other places, has soared up to an 
extraordinary height. It is not so long since the real 
estate market in Toronto, as the result of a financial 
Crisis in 1897, was in a state of depression and 
stagnation ; but all that is now changed. One central 
property, a corner lot, with a frontage to one street 
of 60 feet and to another of go feet, which was pur- 
chased for £100,000 two years ago, has now been re- 
sold for £160,000. The buildings on this lot are 
worth about 410,000. Two months ago the British 
Empire Trust Company, founded in 1902, which has 
since associated itself with Canadian undertakings re- 
presenting over £,60,000,000, stated that there were a 
number of absolutely hopeless Canadian schemes then 
secking flotation and warned investors to be careful. 
Again, this month one of the largest of our life assur- 
ance companies stated that its directors have recently 
invested considerable sums in Canada, and that they 
were going to further develop this Canadian business in 
the immediate future. This sounds, if we may argue 
from what happened in Avstralia, like the beginning of 
the end. 

I am not, meantime, discussing the United States of 
America as a field for investment. It differs from 
Canada in one important respect, that its population is 
Over 90,000,000, as compared with less than 9,000,000 
in Canada, and there is in the U.S.A. a practically un- 
limited field, not only for money on mortgage, but also 
in railroad enterprises, in street railroads, and electric 
companies. To revert to Australia again, twenty years 
ago the Australian M. Land and Finance Company, 
which has always been conservatively managed, was 
paying 20 per cent., and its shares were selling at a 
price that yielded about 5 per cent. to a purchaser. 
To-day it is paying 124 per cent., but its shares are 
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selling at a price which yields fully 9 per cent. to a pur- | the new volume indicates a return to home politics. Of 
chaser. This indicates the changed view of the same | (he nine chapters only the fourth and the last two are 
investment at the end of twenty years. It may partly 1 ugh. 


be due to the increased aversion of investors to shares 
with liability, but it is mainly, I believe, due to the 
neglect into which Australian investments have fallen. 
Wise men watch where the biggest crowd of investors 


25 Moray place, Edinburgh, March, 19:2, 
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ing. The director of the Crédit Frangais Lhoste is | more to be made by going where the crowd are not to | 

elected president ; Rodin, of the Banque Internationale be found, and when the crowd come along to where the | 

de Petersbourg A Paris is vice-president, and the direc- | wise men are, then the latter sell and move elsewhere | 

tors are Gubidelnikow, Burow, and Dr Nikola Radew. | but then the wise men are always in the minority. ae 
The bank proposes to open a branch office in Salonica, | PWC 


INVESTMENTS AND EXPORTS. 


TO THE EDITOR OF THE ECONOMIsT. 


Sir,—I am reluctant to prolong the fina! 
this discussion, but when Mr Enever Todd 
there be darkness, 


9 


are we really required to put 
our eyes? On January 20th you printed Mr J 

o. , : . + . 
Murray’s proposal for developing our export trade }y 


y . 

4S Onles of 
‘ 1 

SAVS ** let 

ay 

vTKs 

one 


1 
Onn | 
a) 


making loans of British capital to other countries. eos. 
ditional on the investment of the proceeds in British 
manufactures. 


In your issue of February 
Todd brought forward a ‘‘ roundabout ”’ the 
plain away the need for Mr Murray’s plan. In y 
issues of February 
spectively, Mr Todd’s explanation was badly per 


toth 


and February 


3rd, Mr 
TV tO ex. 
Our 
i7th re. 


forated by Mr Murray and by me; together we mace 
Mr Todd now puts his head through 


a big hole in it. 
this aperture to assure us it is not there. 


Mr Murray 


may or may not be disposed to accept his assurance, 
1 confess to some perplexity in perusing Mr Todd’s | 


latest letter. 


It has the rare quality of being trans. | 
parent without being translucent. 


I dare say its refer. 


ences to what I have written are quite fair; I on) 


wish I understood them. 


I notice that I am spoken 


of as ‘‘ distracted,’’ and the truth of this description 
does not disappear as I pore over the paragraph in 


which it occurs. 


The case for Free-trade is so strong as to be indepen- | 
dent of all fallacious support. 
efficiency ; but whereas the Free-trader holds that this 
is impossible under any fiscal 
system tainted with Protection, he is far from allowing 


desirable condition 


that ‘‘the influences of gold on prices and the ex- 


Its kernel is maximum 


changes ’’ (Mr Todd’s first Ietter) provides an auto- 
matic mechanism by which it may, and must, be 
attained.—I remain, Sir, yours o-ediently, 


F. O’HALtoray. 


Westcliff-on-Sea, February 26th, 1912. 








Reviews of Books. 


cna 


SIR GEORGE TREVELYAN’S NEW VOLUME.*—I. 


Ix the opinion of some not incompetent judges no boox 


exists in the English language more brilliant anc 


Secretary 


of 


the 


Otto Trevelyan, Bart. 


fascinating of its kind than Trevelyan’s ** 
tory of Charles James Fox.’’ 
a critical reputation to maintain could afford to leav 
the ‘‘ Life of Macaulay ’’ out of his list of our first ss 
biographies. The ‘‘ Early History’? was published 9 
October, 1880, and two months later its author became 


Admiralty. 


mainly American. These, indeed, are stirring ene 
They tell of Lord Howe’s brilliant success '" disc¢ 





* “George the Third and Charles James Fox." 
Longmans, Green, and Co., 19!? 
SSS —————— SSeS 


Early His 
Certainly no one with 


At length, after 4 


strenuous political career, Sir George Trevelyan retired 
in 1895, and returned to the eighteenth century. Four 
volumes of the ‘‘ American Revolution ’’ have }een pu 
lished in the last few years, and now we have belore Us 
a fifth volume, which, with a sixth that is soon 
follow, will conclude the strange tale—the tale o! mad- 
ness and incompetence by which the British crown lost 
its most precious jewel and came near to utter ruin. 

By its title, ‘‘ George the Third and Charles Fox, 


to 


om- 


— 


By Sit George 
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fting the Franco-American attack on Newport ; they | Thomas Erskine won his fame and relieved his poverty 
- ‘the black history of Benedict Arnold's treachery, | by a thousand guinea fee. When the Admiral was 
| he surrender of Charleston to the British, and the | acquitted Portsmouth was illuminated, and a roar of 
| pattle of | amden. But the reader will feel instinctively | exultation was heard throughout England. ‘‘ Exeter 
‘hat the change of title is justified. He is now going | and Gloucester, York and Norwich led the way, while 
~ with Fox, with Fox’s friends and enemies; and he | Bristol, Newcastle, Whitby, Fowey, and Monkwear- 
; put on the most familiar terms with all the great mouth and all other ports, small or large, where sailors 
l| actors in the political drama; he is introduced to their eee ow ae ee ae ee 
| homes and their clubs, and by the time he has laid down English sosbden”* ; a ede ee 


1e with a sigh of regret, he feels that he could 


the yolum 
us 
examination in the habits, tastes, and opinions, 


pass an : ; 
ys well as in the policy, of the great Whigs whom 
George the | hird loathed, of the Monarch himself, and 


‘aa less, but perhaps sufficient, measure of the tools 
and agents of our national degradation. 
By 1778 even George the Third had privately aban- 


| doned hope of reconquering the rebels of New England. 
But he was resolved never to acknowledge their in- 


+ 
1) at 
+r 


i] 


| 






attempt 


dependence, but rather to punish them by harrying 
heir commerce, bombarding their ports, and employing 
the Indian savages against them in ceaseless warfare. 
lo treat with Congress would have been to condemn 
his colonial system and his favourite scheme of political 
management. These had no longer any sincere or dis- 
interested supporters. But his policy was. still 
“clamorously defended by bribed senators and pen- 
sioned courtiers, and the whole swarm of army-jobbers 
and loanmongers and fraudulent contractors,”’ 
clung leech-like to their fainting country. 


who 
It was sup- 


ported in Lord North’s Cabinet mainly by the Bedfords 


‘a knot of reckless statesmen, overloaded with debt, 


_and intent only on keeping the Government in place for 


another and yet another quarter-day. The Prime 
Minister and his more respectable colleagues, con- 
science-stricken and miserable, begged piteously to be 
allowed to resign their offices and permit the nation 
to be saved by less discredited and more independent 
men than themselves; but they served an inexorable 
master.’’ Perhaps the most surprising example was 
the long career of John Montague, fourth Earl of 
Sandwich, as First Lord of the Admiralty. But the 
_ Navy offered many pickings and much opportunity for 
| private profit; and so even this great service ‘‘ had to 
be managed in the party interests of the Bedford con- 
nection.’’ Sandwich had one innocent amusement— 
_trout fishing. But while he fished his creatures pecu- 
lated and the Navy rotted. His dealings with the rich 
tunds and patronage of Greenwich Hospital during his 
| tenure of office, his mean and blackguardly conduct in 
private life, are a clue to his naval administration, and 
it is some satisfaction to know that by this time he had 
become, ‘‘ and ever afterwards remained, the most un- 
popular man in the kingdom.’’ His house was “‘a 
hotorious centre’’ of looseness and drunkenness. 
“When he was fifty and fifty-five and sixty years old 
| his mistress lived at the Admiralty, with his large family 
| f illegitimate children round her, singing at his con- 
certs and presiding at his table.”” She was reputed to 
sell promotions and lucrative contracts to worthless 


WMicere - ° ° ° . 
|| officers and merchants, and in the Navy at this time 


sé 


litie- . . 
political obsequiousness had become a sure road to 
ssional advancement. "’ It is not surprising that, 
we Sandwich and his mistress were jobbing, the mari- 


| time force of Great Britain, in spite of the most lavish 

| “xpenciture, ““ was going steadily downwards to rack 

| ¢ e149 ” , ; _ e . 

| = un." When (in 1777) less than twenty ships of 
he | , 


ve ine were ready for sea, Lord Sandwich declared 
| that within a fortnight he could put fifty-five in com- 


mission, Yet after George the Third had detected by 
z ‘ _ nal Visit to Portsmouth the ruinous state to 
| “ach this infamous liar and impostor had reduced the 
i Ser 


| ~~ ¢, he insisted upon retaining the favourite, and 
| °andwich kept his post even after the failure of his 

Ken to ruin Admiral Keppel. Than the trial of 
Paigey writes Sir George Trevelyan, in introducing 
| pac of his most thrilling episodes, ‘‘ no stupider thing 
| ac been done by any Government since the impeach- 


i} or + - . e 
ment of Dr Sacheverel.’’ It was on this occasion that 


a nano 


with decorations and pealing bells 
and salutes and roast beef and strong beer. But 
Palliser, the villain of the piece, was made Governor of 
Greenwich Hospital, *‘ and there—among Lord Sand- || 
wich’s contractors and meat inspectors and hangers-on 
of various ranks and occupations—he passed the re- 
mainder of his days in congenial company.”’ 

If neither the Army nor the Navy sank under George 
the Third into the dishonour and decay which befel 
them under Charles the Second, it was cleazly due, as 
Sir George shows, to the public-spirited exertions of 
the Whigs, and to the spirit of Chatham, whose 
wonderful abilities as an administrator had brought 
them to a high pitch of perfection during the Seven 
Years’ War. 

British commercial losses were, of course, prodigious. 
Between 1775 and 1778 American cruisers and priva- 
teers made prize of over a thousand British ships, and 
by the end of the war three thousand of our merchant- 


men had been captured. The capture of one Hull 


vessel in September, 1778, with a cargo of West 
Riding goods, cost the Leeds people £50,000. After 
this the manufacturers lost heart. They dared not 
export. The American market was lost. Many firms 


were ruined. Thousands of weavers were thrown out 
of employment. ‘‘ People of every who sub- 
sisted on the profits of sea-carriage, from a merchant 
prince to a labourer in the docks, were in such distress 
as had never. before been experienced. The 
wharfingers of London were supposed to be the 
greatest of all sufferers, since very little business indeed 
was done by the water-side.’’ Perhaps the West 
Indian trade suffered most. The cost of insuring a 
ship from the West Indies to Bristol or London rose 
to 25 per cent. In August, 1780, a French and Spanish 
fleet took 47 West Indiamen, with cargoes valued at 
£600,000, while a similar prize of East Indiamen was 
valued at a million sterling. After this underwriters 
were afraid to take any more policies, even at 50 per 
cent. premiums. As commerce dwindled ** shrewd and 
pushing men preferred to seek a livelihood out of the 
produce of those Government loans and taxes which 
were draining the vitality of the nation.’’ Merchant- 
men were converted into troopships and merchants into 
Some traders took to privateering, but 
it proved a poor business. Letters of marque 
hardly worth taking out. Only eighty American 
merchant ships were captured in the first two years and 
a-half of the war. Paul Jones and other privateers 
effected landings in England, Scotland, and Ireland, 
and carried off plenty of booty on several occasions. 

Apart from policy, naval finance was largely to 
blame. It was calculated that if the money voted for 
the fleet between 1771 and 1778 had been properly 
expended our Navy should have been half as large 
again. As it was, in July, 1779, a French and Spanish 
fleet actually appeared at the mouth of Plymouth 
Sound, and was only driven off by a hurricane ! When 
it returned, the home fleet, we are told, ‘‘ had been 
increased from about one-half to something 
than two-thirds of the hostile force,’’ and in these days 
of panic ratios Sir George’s comment is worth record- 
ing, if only to remind our degenerates of the spirit of 
their ancestors: ‘‘ That proportion in the last resort 
was good enough for a British admiral; as was shown 
by Jervis himself when, twenty years afterwards, he 
triumphed at Cape St Vincent with only fifteen ships 
to twenty-seven of the Spaniards, and barely one gun 
for every two of theirs.’’ The other day a plucky 
lieutenant at the Oxford Union Society described ‘* two 
keels to one ’’ as ‘‘ a funk ratio.”’ 


class 


contractors. 
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THE CHINA YEAR-BOOK, 1912.* 
Ix view of the world-wide interest which has been 
aroused by the present crisis in China, the authors of 
the ‘‘China Year-Book’’ have wisely hastened the 
publication of their first issue, and for this reason have 
devoted more space than will be given in subsequent 
volumes to the development of the Chinese Constitu- 
i tion. Although only published in January, an intro- 
| ductory chapter of some twenty pages summarises the 
events of the revolution up till December 2nd, when a 
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general cessation of hostilities until December 31st was 
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the Patent Office and before the Comptroller, 
year 1910 there were over 30,000 appli 
patents, apart from objections, hearings in oppos; 
&s. Hitherto it has been necessary for those requ 
information on details and precedents to search 
official documents and formidable volumes. 
has, therefore, fulfilled a need in producing 
dealing in detail with Patent Office practice exc! 
and treating practically all the cases that hav 
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PATENT OFFICE PROCEDURE, ° 
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There is every year a large and growing practice at | 
In the |] 
for | 


tion, 


ations 


iring |} 
| i 
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ail Romer 
a book 
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: proclaimed. The actual outbreak on October roth 15 | pefore the Comptroller or Law Officer since 1883. Mr | 
ae ascribed to two immediately contributory causes—the | Romer deals clearly with his subject, and the bool | 
execution of the ringleaders of a bomb outrage at a which contains useful appendices setting forth Acts | 
; } yee: ‘onress] j “ - , “to- . . . seas = 
house in the Russian Concession in Hankow on Octo rules, notices of procedure, &c., is well arranged. ]; | for 
ber oth, and a mutiny among the Wuchang garrison | j< a piece of work that should be of use as a book o! “ 
jet ~ 4 . , sa 7 : y e ao aipees.. ieeiven a > 1 . " oo cen 
E following the shooting of eight soldiers for attempting | reference not only to the legal profession, but also to a 
‘ ¢ ieldco e « ] e ‘a « - 66 : 7 S : . | - 
f ‘ to steal a fie Id-gun {trom an ordnance park. For patentees and other members of the general Du hic wh | J 
< ee ee a lea sat < : . . ‘ P ‘ i J 
b several months before this date rumours of an intended | 1 eg information upon the law of letters patent. | it 
i ey) rising in the Yangtse Valley had been current, and SS cincenecaeeane cinemas ta =a | on 
ai ‘re can be littl ibt that the Ko Ming Tong, one ery eligi roues Of Fatents 'y Carroy 
Pei ther — little dou a ee 5 5? 4. | Romer, M.A., Barrister-at-Law. Sweet and Maxwell. 105 net th 
ee of China’s secret societies, had been working towards - 
id 4 EH 4 such an end.”’ The society is said to have numbered — | sh 
Bi ;90,000 members, and to have consistently endeavoured | | f 
HE 390,0 : » have consistently | our BOOKS RECEIVED. | s 
: tt to stir up troubie wherever possible against Manchu |i 
Bi bs 1 as P 5 : - 9 ° , oo ig 
The officials, although ‘‘ the course of the revolution has | Laws of Wages. By Henry L. Moore. (New York 5 
t clearly shown that the success that has so far attended lhe Macmillan Company. - 
"i Wt its efforts has been due more to the accumulated dis- | Judicial Settlement of International Disputes. Conference | tc 
ye : ; 5 aaa a a ; . a 
; He content of vears directed against a state of affairs for at Cincinnati, November 7 and 8, 1911. (Balti- |) fo 
ie which the Manchu régime is held responsible than to a more, Ind.) Theodore Marburg. 50 c net. | S. 
‘ § . . e e . “— > ’ = - — i. 
at perfected or widespread organisation of one specific | Sell’s World’s Press. Founded by Henry Sell. Sell’s i i 
Oo secret society.”’ Then follows a brief diary of the Advertising Agency, Limited. 
im. Ge , ; ‘ - 
a Ot events of the two following months, and the chapter] The volume for 1912 is the thirty-first of the series, It gives all r 
ai @ eencludes with the quotation of the more important | details and information regarding all newspapers published at H 
n ee Rae. i ea es home, and the principal ones published abroad and in the colonies He 
ine Edicts :ssued during the crisis. Pp P P 
; i The vear-book proper. running to azo pages. covers It is of use as a book of reference to all firms interested in adver- ; 
; : a pelniaeh.ste ei deewegere Beers sgh ra. 4 | tising, for in the world of advertising newspapers hold the first i: 
cS iif in full the commercial and industrial particulars of place. | 3 
: 44 Chinz ‘cial attenti being given to Defence | 
; i lina, special attention being given t ’ ° ° 7° , . . 
* : . . ! he Pan- nion. (Washington, D.C.) 
ve , Finance, Government, Education, &c., while detailed eS ae on { 7 ne g } 
. . . ° | 
i trade statistics from 1900 are provided. A lengthy tvchio. far Exabte W irtschafisforschung (Thien. Avchin 
i chapter on Constitutional Reform traces the history of | By D Rj h ‘d E} oe b 5 Gu sass I adie 
; . , , > 4 ye stav fischer. i 
4 AP the Government from 1901, when the first signs of a y na = irenberg. (Jena) G _ 
i a conversion to a definite policy of reform appeared, 5 HARES St 
Ht “ down to the opening of the National Assembly in Octo- ———_—== 
i ber, 1910. In 1908 an Edict was issued setting forth 
i the principles of the proposed Constitution and the pro- NEW CAPITAL ISSUES. 







gramme of Constitutional Reform, under which the 
National Assembly, largely nominated by the Throne, 
was to be inaugurated in 1g10-11, Local Government 
tu be instituted in 1912-13, and a Parliament formed in 
1916-17. Within a week of its inauguration the 
National Assembly took up the question of the early 
convention of Parliament, and memorials were re- 
peatedly drawn up urging the formation of a Cabinet 
and the grant of Parliamentary Government. Its 
efforts were to some extent successful, for before its 
adjournment in January, 1911, it had secured the re- 
vision of the programme of reform, and the establish- 
ment of a Cabinet was promised for 1911-12, elec- 
tions for both Houses of Parliament in 1912-13, and the 
opening of Parliament in 1913-14. What may be the 
ultimate form of the Chinese Constitution, in the light 
of recent events, has vet to be seen. Such a rapid 
transition from absolute Monarchy to representative 
government as is now taking place is attended with 
many risks, but it is to be hoped that the new Re- 
public will be more successful than Turkey and Persia 
have been in adopting such a system. The authors ex- 
press the hope that when some of the present political 
distractions have vanished, the stimulus of the year- 
book, together with the excellent example now set for 
many years by the Imperial Maritime Customs, will 
lead the Chinese Government to devote more atten- 
tion to the compilation of national statistics. 
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*«* The China Year-Book, 1912,"’ 
H. G. W. Woodhead. 
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By H. T. Montague Bell and 
(London) George Routledge and Sons. 






Treasury Bills.—Tenders will be received at the Bank 
of England on Monday, the 11th inst., at one o'clock, for 
Treasury Bills to be issued to the amount of £3,000,000 in 
replacement of bills falling due on the 16th inst. They will 
be dated March 16, 1912, and will be payable at six months | 
after date, viz., on September 16, 1912. 


West Riding of Yorkshire.—The County Council offers 
500 34 percent. bonds of {£100 each, free of expense to the | 
lender. A given number to be allotted, and repaid on Mareh 
31st in each year over a period of 30 years. Applications 
may be made for the period of years desired. 

Alabama Traction Light and Power.—Incorporated 
in Canada. Issue of $6,000,000 first mortgage 5 per cent. 
50-year gold bonds at go, part of an authorised issue of | 
$25,000,000, which may be increased under circumstances set | 
forth in the trust deed. The capital of the company 8 
$30,000,000 in $5,000,000 6 per cent. cumulative preferred | 


| 
— 

















NATIONAL BANK OF TURKEY. 


Subscribed Capital  €--~ 
Paid up 











£1,000,000 
£250,000 


President: Sim HENRY BABINGTON SMITH, K.C.B,, C.5.5 
Head Office - - CONSTANTINOPLE. 
Manager, H. P. KINGHAM, 


THE HON ee Oe EEL ‘Chairman 
THE HON. HUGO BARING. C. 8. GULBENBIAN, sq 
H. BIRCHENOUGH, Esq.,C.M.G. | BR. H. MACAULAY, Ess. 
. N. MEYER, Esq. 


London Agency - - 50 CORNHILL, E.C. 
Manager, R. HECHT. 


GENERAL BANKING BUSINESS TRANSACTED. 
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| Present is an issue of £40,000 6 per cent. first mortgage 
\| debenture Stock, at par. 
'| Stock will have the right, until December 31, 1916, to sub- 


| oni ‘or five 2s shares in the ordinary capital at 4s per 


4 per cent. 
Ht of the com 


i ordinary shares. 





‘the Odda factory is at present about 32,000 tons of carbide 
| per annum, and this is to be increased to 80,000 tons in order | 
‘to fulfil a contract with Nitrogen Fertilisers, Limited, | 


| whichever is greater, and in addition a sum equal to the | 
amount 0 


'| the company apart from this issue consists of 106,190 5} per | 
'| cent. cumulative preference shares convertible into ordinary 


‘increasing the capacity of the works at Odda, Norway, and 


March 9, 1912.) 
meg $25,000,000 common stock. The company el 
oo 9 ter powers on the Tallapoosa, Coosa, and Tennessee 
eons wa The amount of capital issued for cash or valuable 
Re deration is not stated. The present $6,000,000 is in- 
cred for the acquisition of the water powers and the con- 
= ie of the initial hydro electric power plant and trans- 
Se lines. The bonds are decidedly speculative. 

gcottish-American Mortgage. — Issue of £100,000 | 
debenture stock at par. The authorised capital | 
pany is £1,500,000, of which £1,275,224 has been | 
-1,776 in preference stock, and the remainder in 
The reserve fund at May 31 last was 
ryo9,000. The company may borrow to the extent of its | 
~ -alled capital on alternately one-half of its paid up capital, | 


We Ihe 
uncalice 


paid up, £9 


f the reserve fund. The company’s borrowing | 
swers at the present moment therefore are £827,612, and | 
£464,409 is outstanding on debenttres and loans. The com: | 
sany was formed in 1874, and its funds are mainly invested | 
in real estate mortgages in the United States. The dividend 

for the past three years has been at the rate of 10 per cent,, | 
free of income-tax. The present price of the existing 4 per | 


| cent. deventure stock, with which the present issue ranks | 


pari pass, is TOT}. The stock isa sound investment security. 
Alby United Carbide Factories.—Issue of 150,000 
si p.c. cumulative convertible preference shares of £1 each | 
atpar. The shares, when fully paid, may be converted into 


ordinary shares at par before June 30, 1915. The capital of 


shares by June 30, 1913, and 293,810 ordinary shares, all of 
fr each. The present issue is made for the purpose of 


generally extending the company’s business. The output of 





for the supply for 30 years of 57,000 tons of carbide. It is | 
said that price-maintenance arrangements have been entered 


‘into for 19 years from 1910 between nearly all the carbide 
‘| manufacturers of the world. The prospectus gives particulars 


of the subsidiary and affiliated concerns, and states the profits | 
of the Alby United Carbide factories for the last three | 
years as £24,043, £22,968, and £36,473. The apparent drop | 
iu tgto is attributed to adjustments in connection with the | 
selling combine. These profits were stated before making 
any provision for depreciation in the company’s investment 
in two subsidiaries, but in the opinion of the directors no 
depreciation has occurred. With profits dependent on a 


| price maintenance agreement there must necessarily be an | 
| additional element of risk, but if the directors’ estimates 

| ot profits are only partially realised the shares would be a 
| profitable speculation. 


| 40,000 will be issued in part payment of the purchase price, 


Alluvial Tin Fields of Africa.—Capital {100,000 in | 
{1 shares. The present issue is of 90,000 shares, of which 


and 50,000 are now offered for subscription at par. The | 
company will acquire a freehold area of 1,265 acres known as 


| Kuils River Tin Mines, three miles from Kuils River railway 


station, sixteen miles from Cape Town. It is said that the 
present owners have already recovered tin to the value of 
over £30,000, The estimated profit from the proved alluvial 


| deposits is £239,730, but no statement of the probable daily 


| question of native labour is not touched. Working costs are 
| based on the average in Malay. What is the use of this? 
|| The purchase price, including underwriting the present issue, 
18 £70,000, payable as to £30,000 in cash and £40,000 in 


treatment is given, nor are the working costs set ovt, and the 


shares. As the property is so close to Cape Town, and | 
therefore capable of thorough examination, the vendors are | 
wonderlully magnanimous in selling so valuable a property— 
_ - Osborne's report would appear to make it—for the sum 
Of ¢ 70,000, 

Merlimau Rubber Estates.—Capital £230,000, in 
shares of 2s each, of which £194,485 has been issued. The | 


Original allottees of debenture 





are for every £1 of debenture stock taken up. The stock 


H will be repayable at a premium of £5 per cent. by drawings 


i 


i 
' 
i 


| 
} 


| 











|| beginning in 1917 and ending in 1924. The company was 


acres, of which 5,348 acres had been planted with rubber up 
torgrr. The actual yield of rubber in 1911 was 16,226 lbs, 
while the estimates range from 125,000 Ibs in 1912 to 550,000 
lbs in tory. The present issue is for the estimated expendi- 
cure required to bring the estate to maturity, and to erect 
further factories and machinery. The company has only just 
reached the producing stage, but in consideration of its fairly 
800d prospects the option offered is not without value. The 


formed in 1909 to acquire estates in Malacca of about = 
‘aterest on the debentures seems fairly well secured. | 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year and date of 


opening of the lists have been as follows :— 
Capital Applications. 
Amount First Purther 
Nominal Receivable by Payment  Lia- 
ae. Company. Thereon, — 
£ & 


Amoont previously recorded.... 


ISSUES OF THE WEEK— 
Leopoldina Terminal 5 % lst 

Debs. at par (March 2)...... 500,000 .. 500,000 .. 25,000 .. 475,000 
Messina (Transvaal) Develop- 

ment6% Deb. Stk. at $5 %, 

with option certificate 

EET 040 st sanbboniacnns 250,000 «- 237,500 .. 237,500 .. os 

Riverside Orange 5 % Deb. Stk., 

at par (March 2),........... 10,000 .. 10,000 .. 1,000 .. 9,000 
Car and General Insurance 

Corporation 5 % Cum. Pref. 

£1, at par (March 2) ........ 50,000 .. 50,000 
Merlimau Rubber Estates 6% 

Ist Mt. Deb. Stk., at par 

EM e6 tt ki acetetaas os 40,000 .. 40,000 .. 4,000 
Alabama Traction, Light, and 

Power Co. 5 % Ist Mt. 50-yr. 

Gold Bds., at 90 % (March 5)1,250,000 
Alby United Carbide Factories, 

54 % Cum. Conv. P.ef. £1, 


** ee 37,595,865 ee rf ee ee 


oe 6,250 .. 43,750 


1,125,000 .. 62,500 ..1,062,500 


at par (March 6)............ 150,000 .. 150,000 .. 18,750 .. 131,250 
Alluvial Tin Fields of Africa 
a a a £0,000 .. 50,000 .. 6,250 .e. 43,750 


Scottish American Mortgage Co. 
4 % Deb. Stk. at par 
(March 4) 


eteuseciedecedbes 100,000 .. 100,000 ., 100000 .. .. 


- 2,262,500 .. 361,250 ..1,8C1,250 
Total offered for subscription for the 





whole year— 

EID M5C3E5 | IGUL .......cccccccccecs £191,759,352 
45,068,498 | 1910............ cesses 267,439,053 
65,896,728 | 190B ...ccccccccccccccece 182,356,783 
59,640,799 | 1906 ...cccccccccccccccee 192,203,751 
39,439,486 WOOT 2... ccccccccccccscese 123,629,973 
9C.06A,69S | 1908 .ccccccccccce.ccccce 120,173,780 
23,293 250 BOOB . ccccccccccccccccces 167,188,408 
46,522,770 | WGC .ncccccccccccccesec « 125,019,689 





14,012 818 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 
ESTABLISHED 75 YEARS, 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 3 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 
£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office - - - - - 10 FLEET STREET. 
City Otlice - - - - 158 LEADENHALL STREET, 














COMPANY MEETINGS, &c. 


EASTERN BANK, LIMITED. 

The second annual general meeting of the shareholders in the 
Eastern Bank, Limited, was held, on the 7th inst., at the regis- 
tered office, 4 Crosby square, London, the Right Hon. Lord 
Balfour of Burleigh, K.T. (the chairman), presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the year ended Di ‘ember 31, 
1911, stated that the gross profits for the year, including £1,176 
brought forward, amounted to £56,718, and, after deducting ex- 
penses of management, directors’ and auditors’ fees, there re- 
mained a balance of £25,172. Out of this sum the directors 
recommended the payment of a dividend for the year at the rate 
of 4 per cent. per annum, less income-tax, absorbing £16,000, 
and carrying forward the balance of £9,172. 


CHAIRMAN’S SPEECH. 


The secretary (Mr Joseph Ware) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I rise naw to move the 
adoption of the report, but before actually proceeding to speak 
on that motion, I should like to say a word, which I think will 
be expected of me, of regret at the loss which we have sustained 
by the death of one of our number since we last met. I refer 
to Mr Murray Guthrie, who had been a director from the com- 
mencement of the bank, and who died last April. His death 
was a matter of the very greatest sorrow to us. He was a most 
valuable colleague, and was well known and active in the City 
of London. He was a director of three other well-known institu- 
tions, and was at one time an Alderman of the City, whilst he 
had also been in Parliament. He was most useful to us in the 
early days of the bank, and we deeply deplore his loss, Perhaps 
I ought to mention that we have not thought it necessary to 
fill his place in the meantime, but we shall do so at our dis- 
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cretion when we think we can find someone who would be really 
useful to the institution. I should like to explain, for fear of 
misunderstanding, that a vacancy on the board does not mean 
any increase in the emolument of the rest of us who sit round 
this table. The fee which would have been paid to Mr Murray 
Guthrie is being saved to the bank, and will not go into the 
pockets of the other directors. 



































THE BALANCE- SHEET. 


On behalf of your board of directors, I have now the pleasure 
of submitting to you the second report and balance-sheet of the 
bank. This document is especially interesting, as being the 
first statement of accounts covering a complete working year. 
Last March I ventured to state that our prospects were favour- 
able, and that we were looking forward to a successful and profit- 
able year’s operations. I trust that the shareholders will feel 
that the result now shown goes far to justify the hopeful view I 
ventured then to take. Before proceeding with the formal reso- 
lution for the adoption of the accounts, I will, with your per- 
mission, refer briefly to those figures which will more particu- 
larly iriterest you 4s illustrating the progress of the bank. The 
balance-sheet exhibits an all-round increase of business, the 
figures being in nearly every item larger than those shown in our 
first report. There is no change in the amount of paid-up capital, 
but current accouuts and fixed deposits are together more than 
£600,000 higher. Our investments are £170,000, as against 
£140,000, and I need hardly tell you that the valuation has been 
taken at the market prices at the close of the year, and that 
any-depreciation from cost price has been written off. Bills dis- 
counted, loans eivable, and advances show an increase of 
more than £500,000, and I take this opportunity to repeat the 
declarati which I made last year that this class of account 
has the constant attention of the board, and will be kept as 
liquid as possible, anything in the nature of a lock-up of our 


1 a i 
ass@ts oelng avoided. 


a 


RESULTS OF THE YEAR. 


The profi 


t and loss account shows that the result of the 
bank’s operati 
/ 


ns for the year under review is, including an 
amount of 41,176 2s brought forward, a net profit of £25,172 
11s rod, from which your directors recommend the payment of 
a dividend for the year at the rate of 4 per cent. per annum, 
less income-tax, which will absorb £16,000, carrying forward 
the balance of £9,172 11s 10d to next year. During the first 
few months of the year under review money was in good 
demand in India, and at remunerative rates. This condition of 
affairs, however, did not last so long as we had hoped and 
expected, and about June we entered a season of very cheap 
money in India, when the profitable employment of surplus 
funds became a problem of some difficulty. The monsoon, 
upon which so much depends, was reported to be defective 
throughout the Western side, including Guzerat, Kattiawar, 
and the Central and North-West Provinces of India, comprising 
the chief grain-growing districts, and at one time, as you are 
all aware, it was thought that a severe famine was inevitable. 
So far did this apprehension go that it was feared that the visit 
of the King and Queen to India might have to be postponed. 
We are all thankful that this did not prove to be the case, and 
that the visit, which is fraught with so much good to the 
Empire, has been successfully carried through. 


It is gratify- 
ing to record that in 


the result the monsoon, although later 
than usual, was only slightly below the average, although very 
deficient in certain localities; but the uncertainty and con- 
sequent anxiety in the earlier portion of the monsoon period mili- 
tated against commercial and agricultural activity. In Bombay the 
Presidency Bank rate remained at 3 per cent. from July to 
October, and the rate was only raised to 5 per cent. a short 
time before the Christmas holidays. On the Eastern side the 
Tains, speaking generally, were favourable, but although exports 
of staple articles, such as jute and tea, showed no diminution, 
money was not in brisk demand, and the market rate was sub- 
stantially lower than the official rate of the Bank of Bengal. 






THE PRESIDENCY BANK RATE. 

The average Presidency Bank’s rate for the twelve months was 
ut little more than § per cent., being the lowest for some 
years, and it is not difficult to appreciate that with these con- 
ditions in India and a Bank of England rate of 4 per cent. 
from the middle of September it was a matter of some difficulty 
to operate with a fair margin of profit during the second six 
months of the year. In regard to our sphere of operations, we 
propose to extend as suitable opportunities present themselves, 
but we naturally prefer to proceed cautiously in this direction. 
We have made arrangements to open a branch of the bank 
at Bagdad, and our manager, with an adequate staff, is now 
on his way to that city. We have selected Bagdad as we 
believe there is an opening fer a-tank there with influential 
local connections. Apart from the trade with this country 
a considerable business exists between Bagdad and India. which 
we propose to cultivate, and in which we hope to participate 
to a large extent. We expect to be in a position to announce 
the opening of our office there by the end of this month. The 
shareholders will be interested to know that we are now in 
possession of our new premises in Calcutta, which are situate in 
the centre of the commercial and financial district of the city. 
Our manager reports to us that our offices are quite among the 
best in Calcutta, and if any of our shareholders visit Calcutta 


I am sure they will receive a hearty welcome at No. g, Clive 
street. , 
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FROMISING PROSPECTS. ——— 


In conclusion, permit me to say that, whilst not y bie 
appear unduly optimistic, your directors consider the fen 
is distinctly promising. The difficulties inherent to the ec future 
ment of a new bank have been largely overcome... ust |} 
we recognise the great strength of those powerful $ Whilst | 
corporations which have been established for so man. "8 
and with whom we are necessarily in friendly comperseno 
believe that with prudent management and progressive ;, 
on sound banking principles, we shall gradually puija 5. > || 
extensive and lucrative business. I now beg to n the ya 
tion of the report and accounts. When it is « 
before I put the motion, I shall be glad to answer a | 

Mr J. Leigh Wood, C.M.G., seconded the moti 
} 
} 


SHAREHOLDERS’ QUESTIONS. 
Mr Hill: Do the directors intend holding half-y 





ings, or will they pay half-yearly dividends ? —" 

A Shareholder: Is there any intention on the part of the ! 
directors to make a final call to bring up the amount paid on } 
the shares to £5. 


The Chairman: So far as the last question is concerned as 
to another call, there is no immediate intention on the part ¢ 
the board to make another call on the shares. a 





We d not < 
any necessity for it at the moment, but, of course, if . 
chance of the profitable employment of more money we should | 
not hesitate to do so. You will understand that a certain reserye | 
of liability of the kind causes confidence, and it is not a thing 
to be lightly done. If we ever did think of it, we would give 
the shareholders ample notice. With reference to the question 
of half-yearly meetings and half-yearly dividends, we do pot 
intend to hold half-yearly meetings. I think it is the general 
custom now, even with those companies that. have been in the 
habit of holding half-yearly meetings, to change to yearly 
meetings, which I consider to be quite sufficient. With regard 
to the question of interim dividends, I should not like to make 
a definite promise either way. If we saw our way to do it, it 
might be to the advantage of the shareholders and pleasant t 
the directors. In the early days, more or less, of a company 
like this, it would necessarily have to be very small. l’erhaps 
it may not be a wise policy at first, but it is a matter which | 
is a perfectly fair subject for consideration, and, without saying 
definitely that we will or will not adopt that principle, I will 


ask that the confidence of the shareholders should be placed in 
the board. The shareholders may be assured that we will 
do what we think best in the interests of the shareholders and 
of the institution. 

The resolution was then submitted to the meeting, and carried 
unanimously. 


DIVIDEND RESOLUTION. 


The Chairman: I have now to move: “ That the followin 
dividend be now declared out of the net profits of the bank for 
the twelve months ended December 31, 1911, upon the capital | 
issued and paid up on that date, namely, on 100,000 shares of | 
£1o each, £4 per share paid up, at 4 per cent. per annum, [ess | 
income-tax. That the dividend be payable on and after Mon. 
day, March rr, 1912.” ba 

Mr J. Leigh Wood seconded the motion, which was carried | 
unanimously. 
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FORMAL BUSINESS. 


The Chairman: I now move that ‘“‘ Mons. J. C. Georges 
Bouillat and Mr J. Leigh Wood, the retiring directors, be re || 
elected directors of the company.” ci y 

Mr J. S. Haskell seconded the motion, which was adoptec. | 

Mr Lancelot L. Murray moved: ‘That Messrs Turquand, 
Youngs, and Company and Mr De Westley Layton be re. 
elected auditors of the company for the ensuing year at 4 
remuneration of {150 per annum.” 

Mr Tuchmann seconded the motion, which was agreec to. | 

On the motion of Mr A. Zimmern, seconded by Mr >| 
Salinger, a cordial vote of thanks was passed to the chairman, | 
and the proceedings then terminated. l} 








PRUDENTIAL ASSURANCE COMPANY, LIMITED. 


ae 

The annual general meeting of the shareholders in the Pruden- 
tial Assurance Company, Limited, was held, on the vth inst — 
the offices, Holborn Bars, London, Mr Thomas C. Dewe) (the 
chairman) presiding. - 


The joint secretary (Mr D. W. Stable) having read the ™ | 
convening the meeting and the report of the auditors, — 
The Chairman, after referring, with regret, to the ¢ a 
Sir Henry Harben and Mr Simmonds, remarked that the Pruden- 
tial Company continued to progress. i 
Their total income during 1911 was £15,252,937, 42 1° a 
of £370,961 over the previous year. The income from pr’ wg oor 
was £12,443,676, an increase of £211,239, and the income aan 
interest, dividends, and rents was £2,809,261, am increase © 
£159,722. ; te 
The company provided for all classes, accepting pr othe 
yearly, half-yearly, quarterly, monthly, or week’) saath 
monthly tables had only been a short time in ¢ Saal 
and although at present the amount of premium incom’ wing 
this heading was comparatively small, it was a rapidly stow" 
amount. ; 4 ‘ndustrial 
The weekly and monthly premiums paid through the 9 
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MORTALITY EXPERIENCE. 


mortality in both branches during the past year was well 
‘ye expectancy. The claims of the year in both branches, 
onus additions, amounted to £6,399,331, the endow- 
-urance policies in the ordinary branch being respon- 


+ {2,324,130 of this amount, which was an increase of 
ver the previous year. 

.ount paid in cash for surrenders in each branch showed | 
, over the previous year. During the past year 140,617 
had been surrendered in the industrial branch in ex. | 
: free policies upon which no further premiums were | 

_ The number of these free policies now in force was 
| - 24e 88<. and the number of free policies that became claims | 


It we ; worth mentioning that, notwithstanding the general 
and unrest in most trades during the past year, the 
tions from those who desired to discontinue the payment 
premiums and to accept free policies in the industrial 
wed a considerable reduction, the number of applica- 


4,570 less than those received during 1910. 


INCREASED 


the amount 


investment reserve funds 
, of which £775,000 was in the ordinary branch, and 
These sums were very muct 
sufficient to cover any depreciation in either branch. 
re in the hanv~ position of being able to declare an | 

‘of bonus in both branches of the company. 
estion of the future had been carefully studied, and 
ved that the rate of bonus in the ordinary branch 
nly be maintained, but that there was every proba- 

. further increase in years to come. : 
f the results of grant 


n the industrial ‘branch. 


the increased benefits had be: 
rage the continuance of the policies, and the best pr 
r efforts had been successful was shown by their eve 
ri They would observe in the report that th 
rage duration of the whole of the 19 million policies in 
years, a most gratifying record 


yf the stability of 
trial assurance business. 


THE ATTACKS ON THE COMPANY. 


< the past year public attention had been 
which had been made upon the company by a certain 
The directors had no difficulty in deciding a 
nce that the right method of dealing with the attack was to 
with the contempt which it deserved—(cheers)—and their 
was confirmed by some of the most distinguished « 
The directors intended at the proper time and plac« 
authoritative statement on the subject, and the presen 
venient opportunity for so doing. 
been alleged that the directors and managers 
mnived at irregularities on the part of their a 
nalf of the directors and managers of the compan) 
hatically that there was not a particle of truth in the 
Applause.) 
with the principal grounds upon which the alleg 
based, the Chairman remarked that for many years 
y had allowed a son or daughter to insure a parent 
© was over 60 and under 70 years for a reasonable sum 
.¢ for funeral expenses, the proposal for the assurance 
d by the person whose life was to be assured. 
these policies were void because they did not c 
rms of the Gambling Act of 1774. 
A PRACTICAL 


ved that it had never yet been decided that funeral 
such circumstances did not constitute an insurable 
he preferred to give what he considered to be a 
business answer to the allegation. 
r yet had the company repudiated one of these policies 
These policies had always been honoured at 
1 as a rule it was only when the parent had lived 
that the insurance contract had become unprofitable 

who insured that the technical points to which he 

1 were raised against the company for the purpose 

¢ the whole of the premiums paid. Had the person 
was insured died the day after the policy was effected | 

would have paid the full amount due. 

}, at the instance of the Board of Trade, an Act was 
h removed the technical objections to which he had 
id justified the view taken by the company as to | 
ty of such insurances by providing that not only 
and daughters insure their parents, but also that 
grandchildren, 


sisters for a reasonable amount to cover funeral 





It was this: 


grandparents, 


| 
| 
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ring the year amounted to £7,631,408. The yearly, 
and quarterly premiums paid through the ordinary | 
The new annual premium in- 
. year in this branch was £325,699, assuring the sum 








THE ALLEGATIONS AGAINST AGENTS. 


Another charge was that some agents had taken signatures for 
proposals for insurance in anirregular way. Any such action was 
directly contrary to the instructions under which all their agents 
worked. He would not attempt to excuse any agent who might have 
done so—he deserved and would receive punishment for such 
an offence if any such misconduct was proved. 

After a close experience extending for upwards of s0 years 
with the company’s agents, he said without hesitation that as 
a body of men they did their work well and honestly, and they 
would bear favourable comparison with any other equally large 


| body of men drawn he cared not from what source. (Applause.) 


ets of the company, as shown in the balance-sheet for | 

inted to £81,239,082, compared with £ 

f the previous year. 

rease of £3,710,456, however, by 
actual investment worth of the year, since, owing | 

invested during the year exceeded 
The shareholders could rest assured that there was 

n the company’s balance-sheet of a risky or speculative 


10 Inéans repre- | 


| 


| 
| 
| 





The incident had afforded them the opportunity of proving 
the strength and confidence of their policyholders, their share- 
holders, and the staff, especially the outdoor staff of the 
company. 

As regarded their staff, it was inevitable that many should 
suffer from the effects of such an attack; but nothing daunted 
each man pursued his way with confidence. The attack upon 
them had utterly failed—(hear, hear)—the high reputation and 
honour of the company remained untouched; and the record 
of the year’s work testified to the honourable success they had 
achieved. 

He had given figures in reference to the company’s policy- 
holders showing the reduction during the past year in the 
applications for the surrender of policies in each branch. He 
further wished to state for the benefit of the shareholders that 
the transfer books showed that out of the 200,000 shares of the 


| company 3,303 shares were sold last year, against 4,156 during 


1910. There had been a steady increase in the number of 
persons holding shares in the company; at the end of rorr there 
were 1,144 share accounts open, an increase of 72 during the 
year. 

THE INSURANCE ACT. 


The company was taking the necessary steps to form an 
approved society under the National Insurance Act. They 
were of opinion that it would be wrong of them to allow their 
policyholders to be compelled to join any approved society other 
than a Prudential one. 

It was intended to form separate sections for men and 
women, and the effect of that would be to keep the funds for 
each entirely distinct, each section standing on its own footing 
so far as financial arrangements were concerned. It was also 
their intention to formulate a scheme of alternative benefits, 
which would enable special consideration to be given to the 


| needs of special classes, such as domestic servants and others. 


They were making arrangements for the Prudential Approved 
Society to have offices in a separate building belonging to the 
company in Brooke street. 

He hoped that everyone interested in the affairs of the Pru- 
dential would <pare the time necessary to make himself 
thoroughly conversant with the details of its annual report, 
since he felt confident that he would by this means find un- 
qualified satisfaction in the strength and resources of the com- 
pany. (Applause.) In conclusion, the Chairman moved the 
adoption of the report and accounts. 


THE INVESTMENTS. 
Sir William Lancaster (deputy-chairman), in seconding the 
motion, referred to the,investments of the company. He said 


that the rate of interest had been very favourable, and was 
likely to increase. Not only were the investments of the com- 


the | pany thoroughly secure, but they had an increasing fund in the 


improvement in the rate of interest, which gave the greatest 
promise for the future. 

The resolution was then submitted to the meeting, and 
carried unanimously. 

The election as directors of Surgeon-Lieut.-Col. H. R. O. 
Cross and Mr Frederick Schooling was confirmed, and the re- 
tiring directors (Sir William Lancaster, Mr W. T. Pugh and 
Surgeon-Lieut.-Col. Cross) were re-elected. The auditors, 
Messrs Secretan and Nichols, were also reappointed. 

An extraordinary general meeting was then held to consider 
a resolution empowering the directors to subdivide the shares 
of the company into shares of £1 each or less. 

The Chairman explained that the alterations were for the 
purpose of enabling the company’s shares to be quoted on the 
Stock Exchange. The directors also proposed to reduce the 
minimum holding in the company to 25 £1 shares. 

The resolution was agreed to, and a cordial vote of thanks to 
the chairman, directors, and staff of the company terminated 
the proceedings. 





SUN LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Sun Life 
Assurance Society was held on the 6th inst. at the offices, 
63 Threadneedle street, London, Mr Marlborough Robert Pryor 
(the chairman) presiding. 

The secretary and general manager (Mr E. Linnell) having 
read the notice convening the meeting, 

The Chairman remarked that the figures for the year 191! 
were thoroughly satisfactory. Just as the year 1910 closed the 
society’s first century with the best year in their experience, so 
1911 had opened their new century with a year materially in 
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every respect better than 1910, but in no respect was there any 
abnormal growth or development. The mortality experience 
of the year had been extraordinarily favourable—only 62.3 per 
cent. of the expectation, which was lower even than the average 
of the quinquennium, which was 6434 per cent. As he had 
said before, that state of things could not go on. Much of the 
mortality was deferred, but it had resulted in giving them a 
very good quinquennium, and the general mortality of the 
population was tending downward from year to year. Their 
extraordinarily low mortality had been most extraordinary in 
their without-medical examination business. It reached so 
marked a pitch that the managers had thought it only fair to 
make liberal concessions to entrants under that scheme. There 
had been of late years a growing and most satisfactory interest 
taken by the public in insurance matters; there was now no 
newspaper of importance in the kingdom which did not pro- 
duce long, well-considered and able articles on insurance and 
welcome correspondence on the subject. In the case of a pro- 
fession, the more light it moved in the more likely it was to 
prosper, and to prosper to the good of the public. 
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THE INSURANCE ACT. 
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This interest had been accentuated extremely by the passing 
of the Insurance Act last session. It was an epoch-making 
measure, and was welcomed by practically the whole insurance 
profession in principle as likely to lead to great benefits to 
the whole artisan population of the country, and he trusted that 
that hope would not be disappointed. But there had been an 
equally wide feeling of regret among those best capable of 
judging that it should have been thought necessary to hurry 
the measure through against time and with insufficient con- 
sideration of the great practical difficulties in matters of detail 
which surrounded it, and which insurance men were best able 
to appreciate. He especially deplored the difficulty which had 
arisen with the medical profession. Improved hygiene, the 
better health of the community, was all due to medical men, 
and if they did not receive sympathy from the life insurance 
profession they would get it nowhere, but he believed that the 
sympathy of the whole of their profession was with the medical 
nen. He believed that the indignation of the doctors was 
righteous. It was felt that the provisions for medical attend- 
ance in the Act tended to perpetuate much that was worst in 
Poor Law and friendly society doctors’ work. It was a wicked 
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thing to go on paying medical men an impossible fee for 
attending to the poor. He was quite sure that it had not 
been the intention of the framers of the measure, as shown 


by the provisions it contained for fighting tuberculosis, which, 
whether sound or unsound, at least proved good intention. 


QUINQUENNIAL VALUATION. 

With regard to the past quinquennium, the actuaries in their 
report stated that ‘‘the assets were in the aggregate fully of the 
value stated in the balance-sheet.”” That came almost as a sur- 
prise, even to the managers, in view of Stock Exchange values at 
the end of last year. He did not pretend that the margin over 
the book value of their securities was a good one, but he thought 
that if they were revalued it would be found that the margin was 
rather better to-day. The life assurance business in force 
amounted with bonus additions to £23,100,000, after deduction 
of re-assurances. The increase was not so great as that in the 
previous quinquennium, during which, however, the society took 
over the Patriotic, which brought them a good lump of in- 
surance; and, on the other hand, during the past quinquen- 
nium, for the first time in their history, the maturing of endow- 
ment insurances had an appreciable effect by draining away 
some of the accumulated business. The managers, therefore, 
looked upon the increase of nearly £4,000,000 as wholly satis- 
factory. An increase of nearly 11,000 policies was also shown. 
The methods of the valuation were set out, and the members 
knew that those methods were sound; they were practically 
what the society had gone in previous times. The expense 
ratio for the quinquennium showed a very great reduction, 
having been 15.3 per cent., against 17.5 per cent. in the previous 
quinquennium. The loading—that was, the margin between the 
net premiums and the office premiums—figured at 20.3 per cent., 
while in the previous quinquennium it was 21 per cent. As the 
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if there had not been some little reduction there. 











LIABILITIES. 


The total liability on life 


the 
£6,865,230. 


insurance 











meme 


annum, against only £73,000 odd five years ago. 











aa 


pre rre ee er ee a Sold le 








unless the general rate of interest on investments fel 
materially. He need not dwell on 




















business very satisfactorily. 
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borne in mind that interim bonuses amounting 
been paid in respect of life policies becoming 








payable. 
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members were aware, without-profit business was now done at 
the barest possible margin, and they would be rather surprised 


business was 
As they had to take the profits on the whole of 
their business together, they had to look at the liability under 
the annuity business, which now consisted of £128,000 per 

The liability 
was £1,149,000, and extra reserve had been made amounting 
to £30,000, making the total liability in respect of annuity busi- 
ness £1,179,000. The sinking fund and capital redemption busi- 
ness worked out very nicely arithmetically, and must do so 
l very 
their accident busi- 
ness, because they were doing no new business, but were 


only making very adequate reserves and running off their old 

ines The effect was that the total of the 
society’s funds, apart, of course, from the proprietors’ fund, 
amounted to £10,441,794, and in reviewing that sum it must be 


to £56,790 had 


That 
made a total of very nearly £10,500,000. The liabilities on all 
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the funds totalled £9,191,572, which, therefore, left 
£1,307,012, compared with £817,265 last tim 
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course, was in addition to the extra reserves, one tite 
had mentioned—the £30,000 in connection with th . 
fund. The actual division was arbitrary to some extes, 
the policyholders’ share, as the amount must be ~ 
while not exceeding the limits of what was safe and o.:. 
was arithmetically convenient. The policyholders’ <hsr 
£843,306, but they had already received £4s,04<, so thus 
only had transferred to their accounts £707,361. Th. 
determined, the amount of bonus paid to the propriet . 
itself out, because they were entitled to one-fifth of t 
on the old business and one-tenth on the new. That wortoa .. 
that they got all round for the quinquennium 14.2 per cent... ac | 
against 16.6 per cent. last quinquennium, because the off bu: | 
ness was working itself off their books and the new busincec sd 
increasing. Ultimately the proprietors’ share would be cx), | 
one-tenth oi the profits, but it would take some t me hes 
that state of things was reached. The proprietois, then _ 
£139,423, of which they had already received /1 84x by 
of interim bonus, so they would get in cash £128,<58 to ; 
or nearly £20,000 more than they received five years aco. Ada. | 
ing that to the £475,000 in the fund now, the amount was in. | 
creased to £603,919. The sum of £475,000 was very 
£480,000, which was the amount of £10 per shar 
shares. The shares were at present £7 10s. paid up, but from | 
that day it was proposed that they should be {10 paid. That | 
took £120,000 more. If they took £480,000—the fully paid-yp 
capital—from the £603,919, there remained £123,919. If ther || 
determined to divide a half-yearly bonus of 5s 3d a share fo. } 


J : e. That was ver. | 
satisfactory. Of course, it must be borne in mind a a | 
brought forward a surplus of £168,000. | 
DIVISION OF PROFITs. | 

| 

It was now proposed to divide £082,729 between the ..... 
and the proprietors, and to carry forward £324,282 whi. =| 
» Which, of | 










the five years, it would take £126,000. The present val | 
£126,000 distributed in ten half-yearly equal bonuses was only | 
just about nine-tenths of the amount, so that the actual ost | 
to-day of paying 5s 3d per share during the quinquennium would 
be something under £114,000. As they had £123.19 they 
might, therefore, very safely divide £126,000, and barri 

strange catastrophe in the yield of interest, there shoul 
about £10,000 at least over at the end of the time, which h 





some 


1€ leit | 
sure was an adequate margin. | 
A LOAN ITEM EXPLAINED. 

If they referred to the balance-sheet they would notice a 
item which he thought he ought to explain. He referred t 
the loan from bankers of £70,000. The meaning of that item } 
was that the managers knew there was to be a very handsom 
bonus, which had to be distributed in ten half-yearly payments. 
The sum mentioned had been borrowed and invested in short- 


term securities, maturing at convenient intervals during the 
next few years, in anticipation of a bonus. They thus secured | 
a good rate of interest up to the time the money was wanted, | 
and saved the double cost of investing the bonus and selling 

out the investments when the money was wanted for distrib. 
tion. Coming to the dividend, the interest on the investments | 
would pay the 4s gd, as far as they could judge, with ut | 
interfering with the £10,000 margin he spoke of. If it would | 
not, owing to any misadventure, then there would be the 
interim bonuses, which in all probability would go to1 
the accumulation at the end of the term, but, at any rate, it | 
would make them feel safe in dividing 4s 9d dividend. The | 
proprietors had been getting 8s hitherto half-yearly, and he | 
felt he might rely on their satisfaction at that improvement, | 


ncrease 





because it stood to reason that, in as far as they hoarded the 
money representing the share capital—the whole /450,000— | 
they were rightly expecting to have the dividend on it to spend. || 
He did not think he need advocate among those who understo d | 
the matter the proposal to pay up their shares in full. They | 
had seen enough of the public feeling with regard to share: | 
holders in companies having a liability on their shares to know 

that if there was no difficulty about doing it it was a wise th 
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ing 
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to do. Unfortunately, the framers of the society’s laws and | 
regulations did not make a special provision for this, % that | 
it had to be done in what must seem a rather cumbrous way | 
by making a call of £2 10s and paying a special bonus ° | 
£2 10s to meet it. Certain alterations in the articles of 4 | 
sociation would, therefore, be necessary. After congrs' sLating |} 
the members on the report, on the paying up of the shares 19 | 
full, and on the increase in the dividend and bonus, the Chair | 
man concluded by moving the adoption of the rt and | 


! 
| 
accounts. ¢ : ] 
The Hon. William Henry Goschen (deputy-chairman) | 
seconded the motion, which was unanimously adopted. 
The Chairman next moved a resolution altering ar | 
28, and 71 of the society’s laws and regulations. a 
The Hon. W. H. Goschen seconded the motion, W" 
unanimously agreed to. ines "ts i 
The auditors (Mr John Gane, F.C.A., and Mr Wiiam \ 
Jeffreys, F.C.A.) having been reappointed, — 
Sir William H. Dunn, in proposing a vote of thanks to M¢| 
chairman for presiding, said that Mr Pryor had had an ay 
task before him. The report presented was an excep"! nally 
good one, and the effect was to send up the price of tn 
as soon as the accounts were published. 
Mr A. W. Cousins seconded the motion, which was « 
carried, and the proceedings then terminated. 
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prITISH LAW FIRE INSURANCE COMPANY, LIMITED. 


The an general meeting of the shareholders in the 
peitich Law Fire Insurance Company, Limited, was held, on 
a a t., at the Cannon Street Hotel, London, Mr M. F. 
the ae ms (the chairman) presiding. 

“The secretary (Mr T. W illiams) having read the notice con- 

; ‘ ting and the report of the auditors, 

The Chairman observed that the accounts showed that the 

: the company was continuing, and although, like 

ffices, their claims experience had not been so 
1g10, the amount available for distribution was 
5 , y less. The same dividend was recommended, 


-1, per cent. with a bonus of 2% per cent.—both less 
fhe company’s gross premium income from al! 
"738,820 and the net premium 
. satisfactory increase of new business, the net 

» from all sources for the previous year having 
2. The net income of the fire business taken alone 
n increase, and they must consider themselves 
his, considering the difficult times the country had 
and was now passing, through. The net fir 
was £101,753. This represented soun 
fitable description, and although it coul 


income £117,628. 


l \ 

t represented a vast amount of anxious labour, and 
ion of which they had no reason to be ashamed 
ddressed them it was too early in the vear t 
ts of the working of other offices. but the vear 
ed cut to be one of the best years that fire offices 
rienced. ; 

KEEN COMPETITION. 
matters had been different. There had 
troubles on an unprecedented scale, rumour 
and keener competition for with the 
ng of rates. There had been a 
f fires. The cutting of 
not governed by the tariff had been more 
hougl regarded non-tariff offices competition had not been 
great me of them had disappeared, and others had been 
by the tariff offices. The unreasonably keen « 
1 led to disastrous results for the offices undertaking 
ls of acquiring business, and he thought the publi 
‘ earning that insurance might be bought too cheaply 
f this company was concerned, fire losses had not been 
but they had not been so fortunate as during one 
t their best years. The losses of this company paid and 
ling, together with Metropolitan Fire Brigade and 


wever, 


business 


- 


rates im respe 


severe, 


So 


Salvage Corp charges, had amounted to £37,594 48 10d. The 
ratio of this figure to net premium income was 36.94 per cent. 
was a figure upon which they might well congratulate 


ves, even if it had been a normal vear. 
reserve for unexpired risks a sum of £40,701 10s 2d, 

ng 40 per cent. of the net premium income for the vear, and 
the eee Seen to profit and loss account a balance of 
£14,772. 1e 


gross premium income from the Emplovers’ 
Liab department of their business had been £10,<69 and 
um premium income £9,654. This part of their business 


3 steadily progressing, and it was satisfactory to note that 
pr fitable. The general account for fidelity guarantee, 
‘rsonal accident, property owners’ indemnity, burglary, and 
sidss Dreikage insurances had brought in a 
47,932, the net figure being £6,219. _ 
fast year of £3,767. 

‘goption of the report and accounts. 

\. G. Kekewich seconded the motion, which was unani- 
agreed to. Further resolutions having been adopted 
g the dividends, re-clecting the retiring directors, and re- 

| it pointing the auditors, a cordial vote of thanks to the chairman, 

and staff of the company terminated the proceedings. 


gross premium of 
This was an increase over 





EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, 


LIMITED. 


irty-first annual general mecting of the shareholders in 
loyers’ Liability Assurance Corporation, Limited, was 
» on the 6th inst., at Hamilton House, Victoria Embank- 
vent, London, Lord Claud Hamilton, M.P. (the chairman), 
Seneral manager and secretary (Mr W. E. Gray) having 
— ‘he notice convening the meeting, 
“He “fairman congratulated the shareholders on the pros- 
us yeac the company had had, which enabled the directors 
‘usmuit a favourable report and statement of accounts. The 
‘sm premiums for the past year were £1,405,000, against 
) In 1910, showing an increase of £155,000. Reccipts 
iy. ‘erest and rent amounted to £65,000, against £58,000, or 
rease of £7,000, whilst profit on exchange and on 


the  “‘S amounted to £8,200, as against £7,000 in 
|; “rrespoading period of the previous year, or an 
receipts were £1,479,000, 
“Tease for the year of £164,000. Shareholders 

ve glad to hear that the increase in premiums 


aoe over every part of the globe where the company was 
anor... (Applause.) The total charges against revenue 
iceman oe £306,000, leaving a balance of £1,348,000, as 


oOMmpared wi 
fuk ith 


don 


1,230,000 in the year 1910, or an increase of 
In view of that satisfactory result the directors 


s000, 


| increas 
tn of 41,200. The gross 
would 
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great increase also | 


They had set | 


In conclusion, the Chairman moved the | 


n 
ve 
© 


were 


fully justified in declaring a dividend of 12s 
per share for the whole year, and he was glad to say that 


that dividend was at the rate of 30 per cent. on their paid-up 
capital. Long might that continue. (Hear, héar.) They would 
see by the balance-sheet that investments and cash amounted to 
£1,731,000, as against £1,637,000 in 1910, an increase of 
£94,000. The depreciation of investments at December 31st 
last Ws £63,023, or equal to £3 148 6d per cent. of the total. 
The depreciation to December 31, 1910, was £57,864, or 
£3 11s 6d per n the total. The increase in IgIt was 
£5,159, and to meet that the directors had raised the invest- 
ment reserve a unt to a similar amount—namely, to £63,023. 


cent. « 


WORKMEN'S COMPENSATION ACT RESULTS. 


Referring to the results of the Workmen’s Compensation Act of 
1g06, the Chairman said that the average cost arising from death 
showed a tendency rather to decrease than to increase, but so faz 
as permanent disablement and temporary total disablement were 


erned, he quoted statistics indicating a steady increase 
under both heads, and he had no doubt that in the case of many 
nsurance companres there had been a loss in that class of busi- 
LESS Fortunately this corporation had declined business which 
they considered unlikely tc pay, and, on the whole, they had 
not suffered seriously under those two heads, although the board 
were fully >to the fact that the rates, which th were con- 
tinually watching, would have to be raised if they were called 
on to meet any further increasing charges of the kind. In the 
United States, where their business was in a most flourishing 
condition, new Workmen’s Compensation Acts were gradually 
being put into force, and these had to be watched by their man- 


t ’ 
ager across the water with the greatest care. He hoped that the 


various insurance companies there would act in unity Lhe 
corporation's fire department was steadily progressing. They 
had now extenced their business to Canada and other portions 

They did not take large risks, because they did 


f the globe. 
i onsider that thev were vet [ 


in a position to do anything that 


would in the slightest degree imperil their reserves, but they 
were slowly building up a sound fire business. There was 
nothing befere them to cause the least feeling of apprehen- 

n, and he trusted that when they met a vear hence he would 
be able to give them as good an account as he had done on that 
occasion Applause In conclusion, he moved the adoption 
of the report and accounts. 

Mr Leopold Salomons seconded the motion, which was, after 
a short discussion, unanimously agreed to. The usual formal 
business was then transacted, and a vote of thanks to the chair- 
man, directors, and staff of the company terminated the pro- 
ceedings. 


PROPERTY INSURANCE COMPANY, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
the Property Insurance Company, Limited, was held, on the 
6th inst., at the Great Eastern Hotel, London, Major Gerard F. 
T. Leather presiding. . 

The secretary (Mr Daniel McGlinchy) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : Our business 
has increased during the past year in a gratifying manner. 
Particularly is this the case with our home business, which now 
very considerably exceeds that derived from the colonies and 
abroad. In our general department, which includes every 
description of insurance business undertaken by us which is not 
separ itely treated in the accounts, we received an income of 
£22,057 2s 8d, whilst the losses paid and outstanding amounted 
to £7,036 118 6d. <A considerable number of risks written in 
this department were for short periods and have run off, sothat 
the reserves for the unexpired terms of the policies current at 
the end of the year is, in our opinion, ample. 


FIRE DEPARTMENT, XC. 


In our fire department the gross premiums were £54,889 2s 2d. 
Of these we paid away £25,892 10s 11d for reinsurances, leav- 
ing a net income of £28,996 11s 3d. Our reinsurance premiums 
are very heavy, owing to the fact that we keep a comparatively 
small line at our own risk. Personally, I am inclined to the 
view that we have given away too much of our income. As the 
business increases we may increase the sums we retain. Our 
net fire losses were £10,765 118 2d, whilst the expenses were 
£6,150 1s 11d—both quite reasonable. I may state that a very 
small part of our net income is derived from other offices, as 
we have never encouraged what is called treaty business, but 
have looked to get our fire premiums from our agents. 

Premiums from employers’ liability business yielded an in- 
come of £5,193 148 tod, whilst the indemnities paid amounted 
to £149 11s 3d, in addition to which we had two outstanding 
claims in this department. Both of these claims have since been 
finally settled for a smaller amount than that set aside to meet 
them. I think that employers’ liability business will in future 
be of a more profitable character than it has been in the past. 
In our marine department we secured an income of 
£50,163 12s 11d during the year, whilst the payments for losses 
and averages amounted to £24,166 9s 11d. The expenditure for 
management, brokerage, and commission amounted to 
£8,842 4s 8d. Our individual commitments are small, and 
generally our marine business was favourable. 


DIVIDEND PAID OUT OF INVESTMENT EARNINGS. 


The income received from our property and investments 
amounted to £6,263 7s 7d, a _ satisfactory increase of 
£2,490 128 od over that of the previous year. Of this we have 
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added £1,000 to our invest 





ment and general reserve, making it 
£9,000, and {£500 to leasehold redemption reserve, leaving a 
cient to provide the dividends and directors fees. I am please 
to say that we can, as hitherto, provide the dividend out of 
the earnings of our assets, leaving the surplus resulting from 
our operations to increase the funds of the company, and so 
strengthen its financial position. I think we have done very 
well during the past year in maintaining our dividend on our 
largely increased capital out of investment earnings, especially 
as the increase was largely due to the acquisition of the United 
Counties Insurance Company, which has not yielded any profit 
to this company during the year. I hope in future the benefit 
of the acquisition will be reflected in our own business. As you 
know, we have also provisionally agreed to acquire the shares 
issued by the Mercantile and General Insurance Company of 
Glasgow ; but this purchase was not completed by the end of the 
year. You will see that our reserves have been increased from 
‘£33,000 to £71,920 during the year, which I look upon as quite 
satisfactory. 











































































































THE ASSETS. 


With regard to our assets, as at December 31st iast, we have 
£13,592 invested in house property, and a further £5,500 sub- 
ject to a charge of £4,500, making £14,592 in all. The next 
items are our investments of £12,376, which are first-class, but 
produce very little income. Loans on security and bills re- 
ceivable amount together to over £10,000. These moneys are 
continually coming in. The loans are well secured, and the bills 
are largely in respect of remittances from abroad. The sums 
due to us from companies and agents amount to £52,916. Our 
gross income (before reinsurance premiums are deducted) is 
about £180,000, and the last quarter’s accounts are paid after 
December 31st, so that the minimum amount outstanding must 
always be considerable. In addition to this we have good 
balances in an important colonial and foreign general agents’ 
hands. Cash at bank and on deposit amounted to £15,768, 
making our total assets, including one or two small cash items 
to which I have not referred, £129,861. 


SOUND AND SOLID PROGRESS.”’ 


Our business is progressing on sound and solid lines, and our 
connections are full of strength and vitality. We may reason- 
ably look for further progress during the coming year from the 
connections we acquired last year. Our loss rate has always 
been moderate, whilst our expenses are considerably lower than 
the average of other offices engaged in the same class of busi- 
ness. A good deal of personal attention has been given to the 
management of our properties, and it has repaid us remarkably 
well. During the past three years our income from this source 
has increased from £1,970 to £5,783, and the capital value has 
also, I am sure, largely increased. In conclusion, the Chair- 
man moved the adoption of the report and accounts, and the 
payment of the dividends recommended (at the rate of 10 per 
cent. per annum on the original capital of the company, and at 
the rate of 5 per cent., as from April 1, 1911, upon the capital 
issued in connection with the acquisition of the shares of the 
United Counties Insurance Company, Limited). 

Mr W. E. Bramall, in seconding the motion, said he felt sure 
that, with the directors, the shareholders must regard the results 
achieved as exceedingly satisfactory. 

The resolution was unanimously agreed to. The formal busi- 
ness was then transacted, and a vote of thanks to the chairman 
and directors terminated the proceedings. 
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STAR ASSURANCE SOCIETY. 


The sixty-eighth annual general meeting of the members of 
the Star Assurance Society was held on the 6th inst. at the 
Institute of Chartered Accountants, Moorgate place, London 
Sir ( larence Smith (the chairman) presiding. 

The general manager and secretary (Mr J. Douglas Watson) 
having read the notice convening the meeting and the report 
of the auditors, 

The Chairman, in the course of his speech, said: The pith 
of the report is in the last paragraph. We tell you there that 
there has been a large increase in new business, obtained at 
moderate rates; that a favourable mortality has been ex- 
perienced; and that an increased rate of interest on the in- 
vestments of the society has been earned. You will know that 
those are the three important factors connected with the success 
of a life assurance company, and that success in them mens 
success of the business generally. The new net business for 
1911 amounted to £918,000 as against £761,000 in the preceding 
year. The little table which is given in the report will prove 
to you that this is not merely a flash in the pan increase; it 
is not the increase of a good year over a bad year, but a 
sustained and steady increase over at least the last five years. 
You will be glad, I think, to know that practically all our 
business has been obtained in Great Britain or her colonies, and 
that the cost of obtaining this new business has been quite 
moderate. In fact, although you might have expected that with 
so large an increase there .would have been a considerable 
increase in the expenses of the office, the actual amount ex- 


pended, including commission, has been less than we had to 
spend a year ago. 




















































































































































INTEREST ON 





INVESTMENTS. 








The next point is that the net interest which has been earned 
on the investments of the society—that is, the interest after the 
deduction of income-tax—for the first time for many years 
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exceeds 4 per cent. This is 10s, or % per cent., } 
we were getting five years ago, and when I tel] 


10s, or % per cent., means £34,000 a year, or /;- 


ligher than 
u that this 


49900 In the 


quinquennium, you will see that a very great impr ment h 

taken place during the last five years in the income o¢ 
society from that source. I can assure you that the very. m the 
care is taken by your directors in the selectio: 


n 


reread 
Sreatest 
+ ¢} 


ments. They are happy, in having access, both inside... 
outside the board room, to the very best financial acsic: Des bem 
can be obtained in the City of London, and they have », caer 
tion in availing themselves to the greatest possible exten .: 
their opportunities in that respect. In addition to the fact 


that we have obtained a higher rate of interest, we are able 
to report that the market value of the Stock Exchanve ery sass 
stands to-day at a higher price than the valuation at which 
they stand in the books of the society. Apart from the actual 
figures of the year, perhaps the most important thing that has 
taken place in the history of the society during th ar is the 
fact that the Bill which we were promoting in Pa : 
time last year duly passed into law, and on Ox 
into force as an Act of Parliament. 


securits 
ecuritie 


rliament this 
tober 1st came 
We have sent out ac 


; : : irculan 
which sets out in some detail the various points of that new 
Act. There are, however, one or two which I think stand oy 


as of the first importance. The first is that we have obtained 
power to transact other kinds of insurance business besides life 
assurance, and we have also obtained power to declare interim 
bonuses and dividends. With regard to the new power 
transact other kinds of business than life assurance, the 
directors are not disposed to be in any hurry. We keep, 
eyes open; we are on the look-out for good opportunitie 
present themselves. At the same time, our general at 

that of caution and watchfulness, and up to the present, at all 
events, all that we have done in availing ourselves of the new 
powers has been to issue a few sinking fund and capital 
demption insurance policies. 


INTERIM BONUSES AND DIVIDENDS. 
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With regard to the power to declare interim bonuses and dis 
dends, we have taken more definite action. The directors 
careful inquiry, investigation, consideration, and 
came to the conclusion that simple annual bonuses would be 
more popular with the insuring public than the old system of 
compound quinquennial bonuses. We accordingly juested 
our actuary to prepare entirely new tables, based upon the new 
circumstances, and we gave notice that we intended 
our new series on January 1st of this year. | 
say that all that has taken place and all that has 
knowledge of the directors since that intention was madi 
has only confirmed them in the wisdom of the step \ 
they adopted. The directors considered with 
question as to whether they could give annual bonu 
old policyholders, as well as to the new series. A great man) 
practical difficulties presented themselves, and, at all events, it 
was found that it would be quite impossible to attempt anyt 
of that sort in the middle of a quinquennium. The next qu 
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tion is the payment of interim dividends and bonuses t 

shareholders. The board took this matter into consideration 4 
soon as they had received their new powers, and out of the 
accumulated profits of the last three years they placed 3 
sum of £10,000 to the credit of a shareholders’ profit and loss 
account, and have since utilised half of that amount by paying 


an interim dividend of 1s a share to the shareholders. — 
Act, although it provides for interim dividends the sh 
holders, entirely safeguards the interest of the policyholders 
Under the old Act, the policyholders had to receive 90 
of the profits, and under the new Act it is provided 
policyholders shall receive at least go per cent. of 
of the life assurance business. In conclusion, th 
moved the adoption of the report and accounts. ; 

Mr John Coles seconded the motion, which was unanimous.’ 
agreed to. The usual formal business was then transacted, @ 
a vote of thanks to the chairman, directors, and stail 
society terminated the proceedings. 
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POWELL DUFFRYN STEAM COAL COMPANY, 


LIMITED. 
“The annual general meeting of the shareholders in the 
Powell Duffryn Steam Coal Company, Limited, was hei¢, 
the cth inst., at the offices, 101 Leadenhall street, Lond 
Mr Joseph Shaw, K.C. (the chairman), presiding. 
CHAIRMAN’S SPEECH. 

The Secretary (Mr H. R. Clarke) having read a es 
convening the meeting and the report of the ——_ an 
minutes of the previous annual meeting were reac ane \" 
firmed. » aie eal 

The Chairman said : Gentlemen,—Before I move te ne id 
tion for the adoption of the report and accounts, ee 
like to draw attention to a few things in the ee ae " 
They will be very short because the balance-sheet 1s eT) ais 
the same as it was last year, except that we have oe on 
quite so much money. Of course, you all know that eats | 
a very troublesome year with the strike going on 1 See 
Wales at the Cambrian Colliery, and, besides, we were hich os | 
ing from the effect of the strike of the year before, W' . Poet 
everyone in the coal trade knows, leads to a lot of work : rs | 
to be made up after the strike is over. We felt pre a. 


beginning of the year, and, of course, it helped to 


ARE - 


~~ soo 



































—_—eaeasae—e—oasees=—c=cM—090 0B 





March 9, 1912.) 


_—_—_—o . . 
rofits. Then we belong to an association, as everyone knows, 


alled the South Wales Coal Owners’ Association, which we 
ne formed to aid and protect each other from the attacks 
nf the men. While the Cambrian strike was on we had to 
yntribute to the funds of that association, and therefore the 
se ney had to be taken out of the balance-sheet. It was a 
large cum. You will see that the share capital is altered 
. fa=.243 158; that represents the calls which have been made 





| OY ew shares, and therefore nothing need be said about it. 
The ey has been spent on the Britannia pits at Pengam. We 
are on satisfactorily there, and we hope that colliery 
will be opened up in a short time. The next alteration is a 


ht reduction in the mortgage loans on cottages; some of 
getting paid off. The general reserve is £800,000 

| of £750,000 as last year, having gone up £50,000, the 
,mount transferred to the general reserve fund by the resolution 


passed at the last annual general meeting. 


SOME MISSTATEMENTS CORRECTED. 


I do not think there is very much to say as to the other 
the figures are much the same, and I do not wish to take 
up your time with these matters, but I do want to say 
this. 1 see that pamphlets are being published all over 
the country about the enormous profits colliery companies are 
making. One particular pamphlet was most fallacious. It 
happens to have a Chartered Accountant’s name attached to 
it, but though Sir William Plender is present, I may say that 
a chartered accountant can produce fallacies as great as any 
ther man. The whole basis of the pamphlet is fallacious, but 
Iam not going to deal with it now, but with the accounts of 
uur company im connection with these statements as to the 
enormous profits we have made. Might I point out that this 
company was started in 1864—nearly 50 years ago. For the 
first years, up to the great strike in 1875, it is rather difficult 

find out what profits were made, because certain sums of 

ney—it has all been set right by Act of Parliament since— 
were credited on shares, and so on. I will therefore commence 
with 1877, and I find that from 1877 down to 1888 the profit was 


ta 
slue, 


) 


| nil. There were, in fact, very heavy losses, and not only was 


the dividend nil on the ordinary shares, but in only three 
years did we pay the full dividend on the 12% per cent. preference 
shares. That is to say, in only three years did we pay the full 
lividend, and in one year we paid only 3 per cent. on account 
f those shares. In 1877 10 per cent. preference shares were 
issued, and these never got a farthing of dividend until 1888. 
In 1888 the late Mr Ogilvie, Mr Bolden, and myself came on 
the scene, and that was the year I mentioned in which the 12% 
per cent. preference shares got only 3 percent. From 188q to 1808, 
inclusive, we Only divided 3} per cent., on the average, on the 

ary shares, at the same time paying both the preference 
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lividends and the arrears of the 10 per cents. These years | 


included some good years, and the surplus profits were used in 
nproving the property. If we had not done this, I do not think 
we would have been here to-day. From 1899, the year after 
the strike, we commenced to pay 7 per cent. on the ordinary 
shares, being restricted to that amount by a clause in our then 
existing debenture deed which Mr Ogilvie and I had put in. 
In the same year the preference shares were altered to 6 per 
ent. by the company’s private Act of 1898. We continued to 
pay the 7 per cent. down to 1907, when the company was 
turned into a public company. During this period, in some 
of the vears fairly large profits were made, which were used in 
building up the concern. By careful management and caretul 
handling, we have brought this company to the position which 

w obtains. It is true that, except for one year, since 1907 we 
have been paying 20 per cent., but that has been paid on a capital 
which does not represent the total amount spent on the concern. 
You in see from the Balance-Sheet that we have spent 2} 
milions of money, and then we are twitted because we 


L 7 i ° . . - 
| keep our capital low, and because we consider it sound finance 


| pay 


concern of this sort, where possibly we might have to 
raise further capital, and in which an unwieldy capital might 
prove fatal. So you will see that the 20 per cent. you are 
ng now is not an extravagant figure on the amount of 


| Capital spent. Taking it at 2% millions, it would only be 8 per 


ent Ss 


ing enormous profits. 


PRESENT POSITION IN THE COAL TRADE. 


‘ 
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v, I should like to pass away from the Balance-Sheet and 
to a question which is possibly of more importance at 
‘resent moment, and that is, what is the position in the 

Trade ? I suppose all of you are full of it, but I am going 
‘sk you to-day not to expect me to say very much on the 
matter. I can tell you why. I daresay you have all seen that, 
with others representing the Coal Trade of England, I have been 
in se consultation with the Ministers of the Crown in this 
matter, and I do feel that the less we say now the better, 
ecause I do not want to say anything that would at all 
- ‘rb any chance there is of getting a settlement forward. 
There is no one who has felt the responsibility of the position 
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7 ive been pushed into in this matter more than I myself. 
{ve gone through the most anxious time I have ever gone 
“rough in my life for practically two months. For the last 


‘ortnight I have practically lived in the Foreign Office—I may 
almost say with His Majesty’s Ministers; we have been back- 
wards and forwards there, and it has, as I say, been the most 
anxious time in my life. In these circumstances, 1 am sure 
you will agree with me if I only speak briefly on a few topics 


that are before the public. 


» much for the figures, and the statement that we are | 
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A DEFENCE OF SOUTH WALES. 


First and foremost I should like to say a word about agree- 
ment. Everyone has been very unjustly down on South Wales 
for wanting to stick to an agreement which had been solemnly 
entered into. 1 do not want to go into the history of. that 
agreement, but no agreement was ever entered into with the 
men with more force than the one made in 1910. It was 
entered into after prolonged negotiation, extending over months; 
the men endorsed it themselves and the mining leaders of Great 
Britain endorsed it as well as the men who signed it. Our reason 
for wanting to adhere to it is this: Our trade is very different 
from a great many other trades in the country; it is essentially 
a shipping trade, and, if we were parties to making these 
agreements and then tearing them up, we should lose all the 
stability which is essential to our carrying on the trade suc- 
cessfully. Ships would not come forward, and our trade would 
be risked in what 1 may say would be a fatal manner. Know- 
ing that so well, why should we be blamed for trying to adhere 
to an agreement of that kind? 


THE AGREEMENT EXPLAINED. 


A great many people seem to think the agreement was for 
a fixed amount of wage. It was not. Under the agreement the 
men get rises of wages according to the price of coal, so that 
it does not give a fixed wage which we were compelling the men 
to accept for five years. It simply settles the basis of the 
wages, and the percentage of the rise in wages was left, under 
the Conciliation Board agreement, to the Independent Chairman, 
whose casting vote could give a rise to the men or a fall in 
favour ofthe employers. All that, therefore, has been considered, 
and they have a minimum of 35 per cent., as to which I shall 
have a word or two to say presently. There is another reason 
why we wanted to stick to this agreement, and that was that 
we felt sure that a number of the older and steadier men could 
not be in favour of tearing it up. Another point is that we 
were bound to each other; we, the colliery owners in 
South Wales, belong to a union just as the men do; if 
some of us broke away, do you think that would be an 
honourable thing to do with regard to our co-signees of 
this agreement—men who were in danger of being ruined should 
we give way? It was not fair or honourable to ask us to tear 
up an agreement in which we had friends and colleagues and 
members of our own association upon whom it might bring 
ruin, and cause them to shut up some of their collieries. These 
are the reasons that appealed to us and the whole Association in 
South Wales—because we were unanimous about it—and led 
to our taking up the present position. Of course, it was per- 
fectly open to say that we could be compelled to tear it up. If 
so, the onus of throwing men out of employment and perhaps 
stopping collieries would not then be on our shoulders, but 
would fall upon those who put the compulsion in force. 


THE MINIMUM WAGE DEMAND. 


There is just one word I should like to say as to the demand 
of the men for a minimum wage. In doing that, I should save 
myself a certain amount of trouble if I read you an extract 
from a very clear statement which was made by Mr Walter 
Maclaren to the Daily News on Saturday last. He said: ‘On 
September 29th, at the London Conference, called to ask the 
owners to deal with abnormal places’’—I should like to say 
here that there was a certain amount of friction between the 
ywners and the men at that time, but that was the only point 
we knew—‘‘ the owners agreed that in each district they would 
meet the men and discuss some more acceptable method than the 
present one of dealing with abnormal places, and at this time 
Mr Enoch Edwards stated that the men were not demanding a 
minimum wage for all underground workers. The South Wales 
Owners were represented at this Conference, and unanimously 
agreed with the offer it made. It was only at the October South- 
port Conference that the extremists among the men carried a 
motion for a minimum wage, as distinguished from dealing 
with abnormal places. Twice since then the South Wales Coal 
Owners have offered to hold meetings for the discussion of the 
abnormal places, and their offer has been ignored; so much 
then. for that misstatement.’’ That is what Mr Maclaren said, 
and I agree with him. 


ATTITUDE ADOPTED BY THE MEN. 


I think the position the men have taken up has not been fully 
appreciated by anyone. When the men came to us with this 
demand for a minimum wage, we asked them to define what 
they meant by it. Thev brought us in a schedule which claimed 
for colliers 8s a day (which has since been reduced to 7s 14d- 
7s 6d); and for every one of the other classes of men employed 
a rise of wages equivalent to something like 25 to 60 per cent. 
according to the various grades. That was what they meant by 
a minimum wage. When we asked them to give some reason 
for the proposal they were making they could give none, 
except that we heard a murmur about cost of living 
having gone up. We took the trouble to point out to 
them that, as far as our collieries were concerned, the 
actual earnings of the colliers had gone up between 5 
and 60 per cent. since 1897, which was the year experts take for 
showing the increased cost of living. The actual earnings of the 
day wage men have increased during the same period 40 to 50 
per cent., and al] that the experts can say as to the increased 
cost of living since 1897 is that it has gone up 14 to 15 
per cent. I think these figures show that the men were quite 
able to meet the increased cost of living. However, we were 
face to face with this demand for a minimum wage. We asked 
the men: ‘‘Can you show us any reason for the making of 
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such a demand in face of the agreement that had been arrived | 
at?’ They could not show any, and we refused to discuss this | 












schedule, which would have closed down many of the collieries 
in Wales. However, there was more than that in 
the schedule. They also demanded that the minimum should be 
so per cent. instead of the 35 per cent., which we gave them 
; | in consideration of a breathing space between the price of 14s 
{| and 14s 9d. They were to give us a space between the 14s and 
|! 14s od in order to recoup ourselves for the losses we knew we 
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| should incur below the price equivalent to 35 per cent. I do 
if not think it necessary to say more about the men’s proposals. 
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if THE GOVERNMENT’S PROPOSAL. 
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I come now to say just one word about the Government’s 
It will be only one word, because as this matter is 
pra tically sub judice 1 do not want to say too much about it. 
No knowing the conditions in South Wales could plunge 
into the acceptance of so vague an arrangement as that proposed 
by the Government. That is all I want to say about that. Now just 
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a few words, and only a few, about another matter of which we 
have been accused. There was a statement made in the Press— 
it was the Daily News I think—that we brought about this 


strike in South Wales because of a clause in our contract for 
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the sale of coal which enabled us to break all our contracts. 
There never was such a falsehood put in the Press. 
I will read you the clause, which is: “In the case of any 
and all stoppages in the work,” &c.—I will only read the 


essential parts—‘‘ the contracts shall be extended for a period 

equivalent to the duration of such stoppage.”’ Instead of being 

able to terminate the contracts, even against our own interest, 

we have to carry the contracts forward and deliver the coal at 

the end of the strike. That is how we get treated in the Press. 
LABOUR LEADERS’ PROPAGANDA. 
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Then I daresay you have all seen in a South Wales paper 
extracts from a small pamphlet called ‘‘ The Miners’ Next 
Step.’? That is what we are confronted with in South Wales, and 
that is what is at the bottom of the whole movement. As I 
have said before, it is not a question of any grievance, but 
a real gigantic revolution. The Western Mail printed 
a summary of this pamphlet. What it really amounts to is 
that it is the propaganda of a school of syndicalists. They are 
not Socialists; they have gone further. They used to be 
educated at a place called Ruskin College, Oxford. I think 
there was a strike there because the professors were getting 
too slow for them, and they founded ‘‘ The Central Labour 
College,’’ which, I believe, still goes on at Oxford, and which 
is supported chiefly by the miners in South Wales, the Railway 
Servants’ Association, and the railway workers, whose finger 
no doubt was the one which caused the railway strike last 
July, and whose leaders are now bringing about this desperate 
state of affairs in England at the present moment. Their 
propaganda is this—there is no getting away from it— 
capitalists are to be broken and ruined. It is not a question 
of nationalising the mines; it is intended that the owners are 
to be driven out and these people are to have the mines for 
themselves. You can read these pamphlets and papers for your- 
selves. There is a certain amount of difficulty in getting them. 
I tried yesterday to get a copy of “‘ The Syndicalist” to bring 
it down and show you. I had only one 
fortunately, I lent it to someone. 
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this movement without going into a lot of figures, which I do 
not propose to do at this moment. I have now to move: 
“Resolved that the Report of the Directors and Balance-Sheet 




































‘ , 7; ’ , . : = “29.000. Hear, | 
: : for the year 1911 be received, approved, and adopted, and that ae , a scr colin Eee eee ee the new |} 
Ait as recommended therein be declared | j.ou¢ of capital made in the early part of last year. 
Mr Wm Woolley seconded the motion. TH INT 
i Mr Pilley: I will only keep you one moment, but as no a eee | 
Se 4 . other gentleman seems to be rising I would wish to express, The whole of the authorised “A” and “B” shares have now || 
- 1 ' on behalf of the Shareholders, their great gratitude and their | been issued, which brings the issued capital to the round ngure | 
JN great sympathy with the Board and the Officers of this Company | of £2,500,000. The “A” shares appear for the first time as |} 
a in all the troubles they have gone through, and gone through £2 108 called up. This, of course, as in view of the call of 10s 
a t successfully. We can but appreciate the strong position that per share which was made payable at the close of the year The \} 
' ;; Our Chairman has taken up in being determined to fight this | total paid up on capital account in the accounts under review \ 
i iniquitous strike. (Hear, hear.) is £1,090,693, an increase of £291,681, as compared with the || 
Hh The resolution was then submitted to the meeting, and previous year. The next item is the reserve fund, which 85 
it carried unanimously. at £305,537, as compared with £650,000 in the pre ahaa i 
PEL FORMAL BUSINESS. accounts, an increase of £155,537. Our issue of debenture 0” | 
i! > now stands at £1,412,365, being an increase of £52,350) GUt. | || 
{ie if Mr A. M. Tapp proposed the confirmation of the election to | a further issue made during the year. Turning to the cre lit - i 
} i) the board of the Right Hon. Earl Brassey, G.C.B., who had | of the balance-sheet, I come to gold loans on first mortgage ¢ i} 
i j been appointed, he said, provisionally by the Directors to fill | freehold properties—£3,296,686. This figure shows the eae } 
é ye the vacancy caused by the retirement of Viscount Hythe. increase of £608,800 over last year. We consider that this /arge || 
e Mr S. H. Hoyle seconded the motion, which was agreed to. ‘ t | 





The Chairman : I now propose: “‘ That 
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i the 6th inst., at the offices, 52 Moorgate street, L Mr 
“AN ANARCHICAL MOVEMENT.”’ James Anderson (the chairman) presiding. 
I have, however, a few of these tracts, which I have got | The p> sap: 3 (Mr G. Proctor) — = ~~ ar 
ie together, and they show that the movement, as the A/anchester v The cas oe and the report al —— ge ‘4: The net 
to Guardian says, is anarchical. That is, the movement we are oy fi a cae beep a vee a 7 i oe a cali 
ry out against now, and it is no use blinking the fact. If we vec aes eas naan ~ ae rocanel Naa ws oe jr Rare 
f succumb to this, the next thing will be they will make another ao ne . ose as nig 2 t e apenas o fe ery? 
i demand for shorter hours or an increased minimum, and so a Sten ee nae oy Pa hy a ‘di ” “Thie result cae m“ 
| , the game goes on until the collieries are stopped, and then profit forthe year immediately preceding. eres tea le 
they will say: ‘You cannot work the collieries; hand them | ‘ier very satisfactory in view of the fact that the profits tor ux 
omy 9 i recedil res inc ; 28,351 arising trom 
' Over to us.” That is the propaganda in all their printed litera- preceding yout et typ sa ie aoe of £ 38.35 al ani “which |} 
oe it ture, and that is at the bottom of all this trouble. I do not — ‘dl ye a pron oy oa aa ane: naan 
et think I need say any more. I have said everything I can on | V© S@tO'Y ee ys ag ore agg? scree 


he Mr Campboll Patrick 
Ogilvie and Mr Charles Bridger Orme Clarke be re-elected to 


the board.” We all know that Mr Campbell Ogilvie was 
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brother of my old friend and former predecessor jp the cha; 
to whom we all owe a debt of gratitude for the extr 
able way in which he carried on the affairs of 
before his death. Mr Clarke, as we all know, has 
knowledge of the coal trade. He is of great value and »..:.. 
ance to us in all the arramgements we make. see 
Mr G. B. Heyworth seconded the motion, which was y; 
mously adopted. — 
The Chairman: The next business is the elect f 
tors. Every time I get up to suggest that someone aa 
this I always point out to you that you have the best Aygas. 
in the City of London, that they take no end of ype 
look after the Board uncommonly well. You kn 
see Sir William Plender about we should have p 








trying to mislead you or anyone else. 

“Mr P. Cadogan: I have to move that Mess; eloitte 
Plender, Griffiths and Co. be re-elected auditors feo 
£550. 

‘Mr G. H. J. Swift seconded the resolution, and it was 
carried unanimously. a 

The Chairman : That concludes the business of the meet; 


VOTE OF THANES TO THE CHAIRMAN DIRECTORS AND starr 


Mr Cadogan: Before we separate I should like to propose |! 
a very hearty vote of thanks to the Chairman, the dir 
and the staff both at the collieries and in London. Thy 
have had a very trying time during these last fe) 
There is one remark I would like to make, and that 
regard to a letter Lord Brassey wrote to the paper: 
it was on Saturday last. He touched on several matter 
are not in accord with the majority of the board, and | 
like to have some explanation on that point. 

The Chairman: Lord Brassey has left the meeting, and ] 
do not want to say anything about it. You wiil notice | 
not propose Lord Brassey’s re-election. I did that because I hay: 
mentioned the matter to Lord Brassey, and told him I thought 
it a stab in the back, and that I did not approve of it 

Mr S. H. Hoyle: I should like to second the vote of t! 
to the directors. I think they have had a very trying tin 
The chairman has treated the whole matter with the utmost 





Uidl 


chairman and the board on their work. 
The resolution was cordially carried. 
The Chairman: In rising to thank you for this resoluti 
must say this is really what we want at the present 


nt moment, 
because day after day, night after night we have this matter 
staring us in the face. The bright spot in the whoie thing 
from the commencement is the way we have been backed up 
by the Association in Cardiff and the shareholders of the com. | 
pany. I hope the shareholders of the other companies will | 
stick to their boards in the same way you are stickin 
(Hear, hear.) 


The proceedings then terminated. 


g to us 


j 
| 





RIVER PLATE TRUST, LOAN, AND AGENCY CO., LIMITED. | 


The annual general meeting of the shareholders in the River 
Plate Trust, Loan and Agency Company, Limited, was held, o: 








the corresponding item is only £10,527, a decrease of some | 


£28,000. As the decrease from the total is only £1, 00, } . i 
will see that the profits from the ordinary business of the com: 





item is well secured, and is a thoroughly sound and satisfactory 
asset of the company. Our freehold premises are worth ml 
more than their book value of £76,000, and the same 

‘ applies to our general investments. 
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PROFIT AND LOSS. 







: the profit and loss account, I would point out 
profits, apart from those on investments realised, 
+> £281,400, as against 4,247,750 in the preceding 


+. in both cases the increase is £5,930. Turning to 
f the account, there is no material increase in the 


amour merease Of £33:710. Taking the profit on investments | 
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. ther in London or the River Plate, but the deben- | 
ae : expenses show an increase of £3,492, and there 
m this year of £3,021, being expenses of the 
f capital. Taking everything into account, the 
- rried to appropriation account 1s /189,703, as 
: * 386 in the sreveding year. Bringit ° Into a shoes 
os from last year of £37,898, and deducting the sum 
ie ee Gee paid by way of interim dividend on the “A” and 
Bs _ there remains a balance of £177,726, which the 
ll mmend should be applied in the payment of the 
idends :—On the “A” shares 13 per cent. £2 
with the interim dividend of 10} per cent., 23} 
the year, £52,000; on the “ B” shares of £5 each 
4] cent., making, with the interim dividend of 
> per cent. for the year, £20,000; (2) reserve fund 
4, taff pension fund £2,500, (4) balance to be carried 


8.763. The dividend of 23} per cent. on the “A 
lated on the £2 per share that was paid up 
lose of last year. Assuming, therefore, that we 

tinue dividends in the current year on the same 
t vear, the dividend on the ‘““A”’ shares for the 
will be at the rate of 20 per cent. on the £2 10s 
vidends on the “‘ B” shares are not affected by the 
mount called up upon the “ A’s.” 
XCELLENT PROSPECTS FOR CURRENT YEAR. 
From the figures I have brought under your notice, you will 
that our business during the past year was both 
i profitabie. The demand for money on mortgage was 





g us to invest on favourable terms the new capital 
placed at our disposal. The scheme for re-arrange- 
t of the “A” capital has proved to be very well timed, as 
as g us ample means of meeting the legitimate demands 
r rtgage business, whilst, at the same time, affording 
shareholders an opportunity of getting rid of the liability 
the shares on very favourable terms. It is gratifying to the 
rd that the option to pay up in full, given under the scheme, 
so generally taken advantage of by the shareholder 
Shareholders representing over 86 per cent. of the wh of the 
\” shares accepted the offer made to them to pay up in 


t 
quarter of their holdings, and the total applications 
were more than double the 50,000 shares availabl 
It is also gratifying that the scheme has led to a substantial 
reciation in the market value of the shares, the present 
. after allowing for the call payable on December 31st, 
g over £1 per share in excess of the price in October last 
\ithough the new preference stock issued to those who exer- 
{the option and paid the full £7 10s on January rst last is 
t officially quoted, there have been many dealings in at 
bstantial premium, and the price is now, I hear, from 
to 10 per cent. premium. (Hear, hear.) The Chairman then 
referred to the prospects, and said the general position was 
t without its encouraging features, and it was quite possible 
t the vear might yet prove, on the whole, a satisfactory one 
rming and pastoral industries. In conclusion, the Chair- 

in moved the adoption of the report and accounts 
| Mr A. E. Bowea seconded the motion, which was, after a 
| Short discussion, unanimously agreed to. The usual formal 
ss was then transacted, and a vote of thanks to the 
hairman, directors, and staff of the company terminated the 


| — >. 





UNITED STATES DEBENTURE CORPORATION, LIMITED. 


The annual general meeting of the shareholders in the United 
States Debenture Corporation, Limited, was held, on the 5th 
inst., at Winchester House, London, Colonel K. R. Berkeley 

lehouse (the chairman) presiding. 
| The managing director (Mr Charles Lock) having read the 
hotice convening the meeting and the report of the auditors, 
|| The Chairman, in the course of his speech, said: I think 
|| | may congratulate the shareholders on the report, as it is the 
|| Dest report that has ever been presented, both from the point 
| of capital and income. After paying the same dividend, we 
are able to place £60,000 more to reserve, as against £50,000 
|| ‘ke year before, bringing it up to the handsome figure of 

4,220,000-—(applause)—and this after writing down certain 
iated securities wherever we thought it advisable. Our 

venue for the year is quite satisfactory, as it shows an im- 
provement on the previous year of over £2,000—this notwith- 
| Standing that we made £857 less by underwriting and that 

ier conditions were not very favourable. Our net surplus 
n realisation of investments was increased above the normal 


by th ] . . ° ° ; ‘ ; 
| .¥ the disposal to the Canadian Pacific Railway of the large 
|| imterest which we had, and which we had held for many years, 


'n the Albert Railway and Irrigation Company, Limited. 


*, no doubt, we shall during the ensuing years realise 
useful surpluses on changes of securities. I do not know that 
in expect always to be so fortunate in this respect as we 
‘during the past year. We have, as you see, increased the 
wenaet of our investments from 387 to 415; and we still keep 
| investments in ordinary and deferred stocks well within 
|e limit of 15 per cent, Early in the year our managing 
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director, Mr Lock. paid a visit to South America and the 
States to look after our interests and other business, and he 
was able to collect a considerable amount of information which 
has been and will be very useful to us. 








A VERY SOUND POSITION. 


Notwithstanding the many strikes and the critical time 
generally, our position is very sound both as regards revenue 
and capital value, and, given normal circumstances, there is | 
no reason why our prosperity should not continue. (Hear, | 
hear.) You will remember that a few years ago we were in 
the happy position of being able to distribute amongst the || 
ordinary shareholders the sum of £150,000, which we did by || 

: e fl 
| 








applying that sum out of reserve in paying up £1 per share 
on the tl existing share We are to-day in the position 
of having the very considerable reserve fund of £220,000, be- 
sides which there exists a considerable appre iation on the 1} 
book value of our investments. It would not be practicable 
to mak a listribution n the same kines as were || 
idopte but the board desire, if possible, to | 
make a str equivalent to, say, tos per ordinary | 
share t I the reserve Tl 1, and it the same time | 
ae se a l e for getting rid of the ma yg Uu illed | 
capital. Applause.) This matter will receive the earnest con- || 
sideration of the board during the ensuing year, and we hope 
that, subject to market conditions being favourable, we shall |! 
during the year be in a position to approach you with a | 
satisfactory scheme. Hear, hear.) If we do not find a scheme | 
practicable, I do not know that there will be any harm done, | 
because the alternative to that will be that next year we shall || 
no doubt be a position to recommend an increased divi- 1 
dend Hear, hear.) For the past year the board recommend | 
that the same dividend should be paid as on several previous || 
occasions, namely, 5 per cent., aggregating, with the interim |] 
dividend already paid, 7!% per cent. for the vear. In con 1 
clusion, the chairman moved the adoption of the report and 
accounts. || 
Mr Nathaniel Svens seconded the motion, which was, after || 
2 congratulatory discussion, unanimously agreed to. The usual 
formal business was then transacted, and a vote of thanks to |] 
the chairn , directors, and staff of the mpany tern ted | 
the proceedings. | 
| 
ANGLO-RUSSIAN TRUST, LIMITED. i] 
“eC 
The second annual general meeting of the shareholders in || 
the Anglo-Russian Trust, Limited, was held, on the 4th inst., || 
at Winchester House, London, Mr Charles Birch Crisp (the 


hairman) presiding. 1] 

The secretary (Mr George A. Kemp) having read the notice || 
convening the meeting and the report of the auditors, 1 

The Chairman, in the course of his speech, said: On the || 
liabilities side of the balance-sheet you will see that the present | 
issued ordinary share capital is £340,000. At the date of the 
balance-sheet the whole of that capital was not paid up, but || 
since then the whole of the capital has been paid up. At the || 
outset the trust was registered with a capital of 41,000,000, 
and on previous occasions I have been able to state that, in 
the opinion of your board, the growth of the Trust’s business 
would eventually entail the issue of the whole of the capital of 
the trust. I am pleased to tell you that quite recently some 
gentleman approached the board and discussed with them the 
question of the issue of the balance of the ordinary share | 
capital, so that by the time our next balance-sheet is issued, I 
think that the whole of the ordinary share capital will have | 
been placed, and will then stand at £500,000. Previous issues 
f ordinary shares have been made at par. By the arrange- 
ments made with this syndicate, future issues will bring to the 
trust a premium. The price of our ordinary shares in the 
market to-day is something like 23s. 








PROGRESS OF THE COMPANY. 


ing the last three months. The secretary tells me that the 
transfers registered throughout the year 1911 amounted to about 
200; for the two months of this year already expired the trans- 
fers presented for registration have amounted to some 133. At 
the time the trust was formed the original shareholders num 
bered 100; at our first general meeting, held a little more 
than a year ago, the number was 400, and to-day it is 656. 
You will see that since our last meeting there has been an issue 
of preference shares, and at the present time the paid-up capital 
in respect of the preference shares is £175,000. At the date of 
the balance-sheet there had been paid £87,500, and of the 
capital actually paid up at the date of the balance-sheet— 
namely, £415,250—a substantial proportion had not been opera- 
tive during the financial year for which the accounts provide. 
I may also point out that the cost of issuing our capital has 
been some £25,000, but the premium to be derived from the 
new issue of ordinary shares will reduce the cost, so that the 
sums we have already written off out of profit will have 
eliminated that item shown in the balance-sheet of £17,365 
19s 7d. The item of profit and loss shows that the balance 
brought forward was £5,996 16s 2d, to which we add the 
balance of profit for the year, £45,632 10s 9d, giving us a total 
of £51,629 6s 11d. From that must be deducted the interim 
dividend distributed in July, 911, and amounting to 
£13,508 148s, leaving a sum of £38,120 12s 11d. The interim 
dividend was distributed last year in July. There is a note 
by the auditors that a contingent liability exists amounting to 


“he interest in our company has considerably increased dur- | 
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; £171,897, which calls for no comment 
. / ; I ne i d n h d 
' balance-sheet you will see that the cash at bankers and in han 
at the date upon which the accounts were made up amounted 
to £38,4s8—a sum of money ample for all our needs. 
ments are valued at middle market price, w! 
of shares of the nominal value of £4,002, which are valued at | 
cost. 


; \} Sundry debtors, per contra, I have dealt with. 
he || office 

£549, will very probably be reimbursed, inasmuch as owing 
to the expansion of the business we have been obliged to take 
new premises. : 


You 
capital, investments, purchases of stock, interest and dividends 
|| Teceived, less interest paid on loans, and sundry receipts 

amounted to the respectable sum of /<2,6o1. 1 
the only other item on the receipt side, amounted to £2. The 
figures there shown are practically the net figures of the various 
transactions we entered into. 
|| the whole cost of issue of every sort and kind, and the result- 
i} ing figure is brought into the account. 
— the salaries of the staff dealing with the routine of the 
| othice. 


standing at has not amounted to more than £450, because 
£450, 


year made a profit in excess of its distributions 

the shareholders 
, ( j y } rT) + 

that which is not distributed the trust must pay the tax upon. 


you seen, we 
paying a final dividend at the rate of 
absorbing £15,375, and by writing d 
£17,365. 
liminary expenses that will remain on the assets 
trust accounts will not have to 
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° ' 
On the asset side of the | 


Invest- 
with the exception 


BUSINESS UNDERTAKEN 


This trust deals with Government guarantee or municipal 


1! bonds. It is also interested in the Anglo-Russian Bank, and 
has the small sum of £4,002 in other shares or securities. 
trust, however, looks to do its main business by handling high- 
class securities, such as those with which it has hitherto been 
|} identified. 
| the directors have been willing to find comparatively small 
|} sums of money for the prosecution of inquiries which, even if 
they resulted in the finding of nothing valuable, would involve 
|} the trust 
|| every case investments taken at the date of the balance-sheet on 
|| the basis indicated stand at higher prices to-day. 
{| of December is not the most favourable time for the valuation 
of investments, and it is in January, February and March that 
investment stocks are usually most active. 
nection with current business and sundry debtors represent 
|| sums paid on account of business actually in cash or small 
amounts due to the trust on unadjusted or 


The 


But there are fields of Russian enterprise for which 


in no considerable loss. I may inform you that in 


The end 
Advances in con- 


unsettled accounts. 
The item of 


furniture representing 


and fittings, less depreciation, 


PROFIT AND LOSS ACCOUNT. 
I will now 


will see 


deal with the 


profit 
that the 


profits on 


and loss 


account. 
underwniting 


issues, 
Transfer fees, 


Each issue has been debited with 
On the debit side you 


Then you have rent, and I think the rent we have been 


He, contain subsidiary companies, or companies operating in the 
He aense field as ourselves, have been given office accommodation 
a || and have contributed to the rent. This trust, since it 
‘ |} came _ into being, has not only given dividends to the 
4% |} shareholders, but has distributed amongs e are 

a mongst the snare- 
i || holders—or those of them who cared to avail themselves 
3 of the opportunity—a considerable sum by way of underwriting. 


The shareholders in this trust have the first opportunity of 
underwriting any issue the trust may be making, and as 
the issues of bonds—the issue of the Anglo-Russian Bank was 


not an issue of bonds—command a premium, it must be admitted 
that the 


profit. 
in underwriting is no less than S6o.118. 
months of October and November the trust paid £309,672 by 
way of underwriting commission on its issues alone. In. 


as all 


_underwriters in these issues have gained a clear 
rhe sum distributed by the trust since November, 1909, 
During the two 


In addi 


tion to giving to the shareholders these dividends on the under- 
writing commissions, the trust has not hesitated to spend a 
moderate sum of money—some £7s0—during the year upon 


publications calculated to spread a knowledge of Russia 
amongst English investors. Income-tax involves a debit of 
£728. That debit comes about in this way. The trust last 


That which 


received them minus the tax: 


is handed to 


THE DIVIDEND. 
After paying a 


ll these items we get a pr i 
ns get a profit of £45,632, which, 
will have ope : 


recommend should be allocated by 

f 10 per cent. per annum, 
Wh preliminary expenses, 
1 have already told you that the balance of pre- 
side of the 


be written off out of profits, 
inasmuch as the premium to be secured from the sale of the 


balance of our ordinary shares will provide for that item. We 
propose to carry forward £15,379. A note is given to the effect 
that the dividend on our fully-paid ordinary shares will be 
1s per share, less income-tax, while on the partly-paid shares 
it will be 144d per share, both payable on March oth. In the 
report there is a short paragraph to the effect that the business 
of the trust has shown considerable expansion. I daresay that 
the shareholders were satisfied with the results of the vast 
year’s working; but I should, nevertheless, like to ‘say a little 
of the prospects of the company. Let me tell you that an 
official quotation was granted to our ordinary and preference 
shares on February 26th last, and the shares will be actually 
quoted in the Official List so soon as they are ex dividend— 
that is, next Account day. Three weeks ago I was at St Peters. 
burg. Monsieur Kokovtsoff is one of the hardest worked men 
in the world. He has been called upon to fill a position of 
extraordinary difficulty, but his handling of the office of 
Minister of Finance has been so successful that I can well 
understand the Tsar’s reluctance to relieve him of the respon- 


SSE 
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! told me, however, that M. Kokovtsoff would like t. oy, HU 
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sibility of that office. On my arrival in St Petersbyre 1 11 
with a director of the Chancellerie du Credit, and | o,..% || 


that it might be unnecessary for me to see the \j; hae 





; to talk ¢, |} 
me, and I accordingly delayed my return to Lond ae 


n for 7" 
or three days. The result of my talk with the Ministe, h — 
make the trust’s present working year successful. The Min; - 
gave his approval to arrangements I had made with . 





Russian bankers for important railway business — — 
A CONFIDENT FORECAST. | 
I hope you will not think me over-confident, but I é,; th 
| time has come when the Anglo-Russian Trust may claim be 
doing a very important work in connection with Russia (He : | 
hear.) I do not think we need have any misgivings ;s 4, + It 
future. We shall, in all probability, not only issue the balance || 
of our ordinary share capital but all of our preference pital | 
because some of our Continental friends have asked us ; allow 
them to come in to that portion of our capital because their 
situation in many cases does not permit of their Mant 
ordinary shares. I had not had an opportunity of « tine 


the board, and it is only right that I should disavow ; 
responsibility for what 1 am about to say; but, if you as} | 
me, I will tell you that, supposing the whole of our capit 
be issued—that is, one million—and, so soon as it becon 
producing, I estimate the revenue of the trust should 
less than £100,000 a year, because our investments are mad 
so as to bring us in over 5 per cent., and on all ou 
and other activities we have only to earn the difference b 
s per cent. and 10 per cent. on our ordinary share capital to |! 
pay 10 per cent. on that capital. The directors will, I think, | 
not recommend a greater distribution than 10 per cent. on | 
the ordinary shares. We should like as an extra safety for | 
our preference shareholders to build up a reserve fund equal | 
to half the amount of the preference stock issued at any time 
(Applause.) If our earnings should reach the figure of | 
£100,000, we should require to pay 5 per cent. on our preference || 
shares £25,000 a year; then 10 per cent. on the ordinary shares | 
would absorb £50,000 a year, and we could put to reserve the || 
balance of £25,000 a year. (Hear, hear.) In conclusion, the 
Chairman moved the adoption of the report and accounts 

Mr Almeric H. Paget, M.P., seconded the motion, which was 
unanimously agreed to. The usual formal business was then | 
transacted, and a vote of thanks to the chairman terminated the 
proceedings. 





LAW LAND COMPANY, LIMITED. 


The twenty-ninth annual general meeting of the shareholders 
in the Law Land Company, Limited, was held, on the 6th inst., 
at the offices, 30 Norfolk street, Strand, London, Sir Courtenay 
Warner, Bart., C.B., M.P. (the chairman), presiding. 

The manager and secretary (Mr E. H. Cousens) having read 


I 
Vitor 
t 
T 


the notice convening the meeting and the report of the auditor 

The Chairman said: Gentlemen,—Before entering on 
business of the meeting, I should like to touch on a matte 
referred to in the report, and which I am sure you will agree 
with me in regarding with very deep regret. I refer to the || 
death of our late colleague, Mr S. H. Burbury. He had been 
a director of the company since its establishment some twenty- 
nine years ago, and he was for many years chairman ot our 
board. 1 think it would be hard to find a man who devoted | 
so much time and so much careful thought and ability t the || 
concerns of an undertaking of which he was a director as Mr | 
Burbury did to the affairs of this company. Failing health, 
as vou may remember, rendered it necessary for him to retire |) 
from the chairmanship shortly before our last general meeting, || 
but almost to the last he continued to attend our board meetings | 
and to take a keen interest in the company’s welfare. 


the 


’ 


mt 


| 
| 
| 
| 


r 
- , } 
Under |} 


the authority we have in the articles of association the > ard || 
have elected Mr Burbury’s eldest son, Mr H. H. T. Burbury, 
to fill the vacancy vaused by the death of his father. His 
father was one of the oldest shareholders of the company, af wa 
apart from his son’s personal qualifications, which are all We | 


desire, we felt that it was in the interests of the company that 
the family should be represented on the board. 


THE REPORT. 


I have now to propose that the report and statement ei 
accounts for the year 1911 be adopted. You have the os 
before you, and the majority of you have no doubt rea Bud 
before coming to the meeting; so I will not call upe! aod, 
secretary to 1ead it now. I think you will agree with me i 


considering that it shows a very satisfactory condition in Ux 
affairs of the company. The most material part of it consis 
in the fact that we have made sufficient net profit to ps - 
usual dividend on the ordinary shares at the rate of 7 pe! ent 
per annum, to add £8,o00 to our reserve account, which 
amounts to £118,000, and £3,434 to our leasehold redem| 7 
account, which stands at £34,448. We have also out Ane 
profits set aside £3,000 to form the nucleus of a new fund os 
the improvement of the company’s property. I should like - 
say a few words on the subject of this proposed new fun oe ” 
a company like ours, which owns a number of first-class Pro 





now 
ptron 


ee : a . . »sirable 
perties in various parts of London, it is, of course, de Saeed 
to keep our buildings well up to date. New offices and **° 


. ° ° ° sm have 
are constantly springing into existence, and some of them ha 2 
a 


conveniences and attractions which the older buildings 
without. 
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i 
| EXPENDITURE ON REPAIRS. 
] It has always been our policy, as far as possible, whenever a 
einai ible opportunity occurs, to put our older premises in a 
*sition to compete with these newer buildings, and a good 
‘eal of the annual expenditure which appears in our accounts 
a the heading of repairs 1s incurred for what are actually 
a improvements to our property. The fund to which 
|| eferring is intended to provide us with a source from 
which we can from time to time increase the sum we may in 
aaa ear have at our disposal for this kind of expenditure. 
1 ention that during the year a good many changes of 


{|} have taken place, both in our office and West End 
al nd we have taken the opportunity of improving a 
Cs these previously to reletting them. It is partly due 
+ th - that we have been so successful in obtaining new tenants. 
ry I am on this subject, I may tell you that all your 
»roperty, both in this neighbourhood and other parts of London, 
a | let, and that we are satisfied as to its being an 
‘ investment. The staff have done their best during the 
© eae the interests of the business, and our thanks are due 
4} for their efforts and for the spirit of loyalty that pre- 
; generally. 1 beg to move: ‘* That the report and accounts 
for the vear ended December 31, 1911, now submitted, be 
approved and adopted.” 
\ir Russell Monro seconded the motion. 


nei wel 


OUTLOOK FOR CURRENT YEAR. 

The Chairman, in reply to Mr Brett, who enquired as to the 
utlook for 1912, said the company were not doing very well 
t present. They were suffering, in common with every other 


1} at f 
tradesman in the country, from the coal strike, but they had 
no reason to be at all anxious. They did not think the coal 
strike W uld last very long.. The wholesale price of meat 
looked like coming down, and he thought the company’s pro- 
spects for the remainder of the year were much like the prospects 
for any normal year. They had always a good many ups and 


downs in their business in the course of twelve months, and 
at the present time they were not doing as well as they hoped 
to do later on. 

The resolution was then submitted to the meeting, and unani- 
|} mously agreed to, and a further resolution was passed 

authorising the payment of the dividend recommended. 
The retiring director, Mr Russell Monro, having been re- 
| elected and the auditors, Messrs Turquand, Youngs, and Com- 
pany and Messrs Price, Waterhouse, and Company, re- 

; 


nnint 
ippointed, 


rt 
Mr Pope moved a vote of thanks to the chairman, directors, 
ficials, and staff of the company. 
Mr Johnson seconded the motion, which was unanimously 
idopted, and the proceedings then terminated. : 





GENERAL MOTOR CAB COMPANY, LIMITED. 


By order of the Court a meeting of the holders of preferred 
linary shares in the General Motor Cab Company, Limited, 
| was held, on the 4th inst., at Salisbury House, London, to con- 
sider a scheme of arrangement. Mr Davison Dalziel, M.P. (the 
hairman), presided. 
The secretary (Mr R. Gordon) having read the notice con- 
vening the meeting, 
The Chairman, in the course of his speech, said: The finan 
ial position of the company may briefly be summed up as 
having an issued share liability of £822,946, and a debt, in- 
cludit g the outstanding debentures, of £536,972. On the other 
and, the assets of the company show on the balance-sheet (after 
writing off cab depreciation, but before dealing with certain 
-hecessary adjustments, reserves, and writings off) at 
roughly £1,300,000. From the above figures the desirability of 
‘resh capital must be obvious, and while this is so it must not 
ve inferred either that the business itself is not a satisfactory 
one or that the proposals now before the shareholders are to be 
|| ooked upon with disapproval. They appear more drastic than 
ley really are, and I think after a little careful examination 
of the position, and when all the circumstances are taken into 
msideration, the shareholders will find their position 
materially improved if they are accepted. 


PARTICULARS OF THE SCHEME. 





> 


The proposal is, briefly, that a new company shall be formed 
to take over all the assets and to provide and pay at once all 
the liabilities of this company. The capital of the new company 


wll 3 Pp ec * -¢ é . 
will be £516,500, divided into 125,000 cumulative preference 


| 

| 

| 

|| shares of £4 each, 220,000 non-cumulative preference shares of 
|| 18 each, and 110,000 ordinary shares of 1s each. The cumula- 
tive preterence shares will be entitled to cumulative preferential 
} 





‘end at the rate of 7 per cent. per annum, and will be pre- 
n as to capital ; the non-cumulative preference shares will 
j| © entitled, subject to the rights of the cumulative preference 
| shares, to a preferential dividend of 38 per share per annum, 
1 ‘ng on & winding-up to receive out of the surplus assets a sum 
‘ £2 per share. After payment of these dividends and a sum 
|| of 19 per cent. of the balance profits to the directors, the surplus 
| Profits available for dividend will be divided in equal thirds 
between the holders of the cumulative, non-cumulative, and de- 
} ‘erred shares. The various other rights of the shareholders 
_ Were duly set out in the circular of which you have received a 
| “opy. The proposal provides that the holders of the existing 
Preferred ordinary shares in the present company shall receive 
| 'n exchange for each share a non-cumulative share in the new 


— 
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company, accompanied by the right to subscribe for one new 
cumulative preference share for every three preferred ordinary 
shares held in the present company. 


QUESTION OF CAPITALISATION. 


As matters stand at present, the existing shareholders rank 
behind, in round figures, about £540,000 of indebtedness. A 
large portion of this (roughly, £280,000) is subject to annual 
interest of 5 per cent., and the principal is repayable at the 
rate, with premium, of £70,000 odd per annum. The remainder 
of the indebtedness carries no interest, excepting where, from 
time to time, Bank advances to cover emergency demands are 
created. Whichever way you look at it, the shareholders have 
actually in front of them a total liability of £540,000, and this 
liabilty exists in such a form that default in repayment of any 
portion of the debenture redemption or inability to meet any 
special financial pressure from trade liabilities would jeopardise 
the shareholders’ interests. Under the new arrangement this 
difficulty disappears, and the present shareholder stands behind 
£500,000 permanently invested (and fully subscribed) in 7 per 
cent. preference shares, instead of £540,000, the great bulk of 
which is repayable almost immediately. 

NOMINAL VALUE OF NEW SHARES. 

Then comes the point of the nominal value of these shares. 
Why, ask some of our critics, do you not suggest giving these shares 
a nominal value of £2 instead of 1s, since you are ranking them 
for capital liquidat purposes at £2, and are giving them a 
preferential dividend which works out at 7} per cent. on that 
value? Frankly, 1 wish I could answer that question with the 
same satisfaction to myself that I have been able to place the 
scheme as a whole before you. I had no personal part in fram- 
ing or deciding upon the acceptance of the details of the pro- 
posals. The control and direction of your affairs has long since 
passed into the hands of our French friends, and while they 





have carefully considered every point in your interest, their 
view is that so long as you receive the benefits which accrue 
to a {2 share, it cannot matter very much what you call it, 


while the advantage to all concerned of cutting the capital down 

to the utmost limitis manifest. I think the scheme, on its merits, 

is, on the whole, a good one, although there are one or two things 

I should have preferred to see treated differently. In con- 

clusion, the Chairman moved the adoption of the resolution. 
Mr V Legoupil seconded the motion. 


AN AMENDMENT. 


Mr Garman moved, as an amendment: ‘‘ That this meeting be 
adjourned until such time as the shareholders shall have had 


supplied to them copies of the company’s audited accounts for 
the year to July 31, 1911, and also a statement of the present 
financial position in justification of the proposal to reduce the 


existing {4 preferred ordinary shares to the nominal value of 
1s each; and, further, that the scheme of reconstruction (if 
approved) be modified by increasing the face value of the non- 
cumulative preference shares from 1s to £2, in order to make 
them a marketable security.” 

Mr Stanford se ded the amendment, which was, after dis- 
cussion, defeated. The original resolution was then submitted, 
and carried by a large majority. 

A meeting of the holders of deferred shares was then held, at 
which the scheme was unanimously approved. 

Prior to the meetings reported above, a meeting of the deben- 
ture-holders was held, at which Sir Frank Crisp, who pre- 
sided, said that the debenture-holders were not in any way con- 
cerned in the scheme, as it was intended that they should be 
paid off almost immediately with a 5 per cent. premium, and 
with all interest up to the date of payment. It was proposed 
that the date of payment should be put forward to May 31st, 
which would enat liquidation to be resolved upon and 
the money to be got ready for the debentures to be paid off. 
He concluded 1g a resolution giving formal effect to 
this arrangement. 

Mr Sidney seconded the resolution 

Mr A. E. Jay moved, as an amendment, that the passing 
of the resolution should be conditional upon Mr W. B. Peat 
being appointed sole liquidator. 

Mr Hallett seconded the amendment, which was negatived, 
and the original resolution was declared carried unanimously. 

A vote of thanks to the chairman for presiding terminated 
the pro ceedings. 








WASTE HEAT AND GAS ELECTRICAL GENERATING 
STATIONS, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Waste Heat and Gas Electrical Generating Stations, Limited, 
was held. on the 1st inst., at the offices, 82 Collingwood build 
ings, Newcastle-upon-Tyne, Mr F. Stirling Newall presiding. 

The secretary (Mr Norbert Merz) having read the notice con 
vening the meeting and the report of the auditors, 

The Chairman said : Gentlemen,—I have a message from Dr 
Simpson, your chairman, who asks me to express his regret 
that he is not able to be here to-day, and I am sure that you 
will excuse his absence when you know that he has been in 
London for some considerable time attending the coal trade 
negotiations, and it is our sincere wish that he and all those 
attending the conferences may arrive at an early and satis- 
factory settlement. 1 presume you will take the directors’ report 
as read as you have ail had it before you. It is my pleasure to 
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move the adoption of the 1eport and accounts, and in doing so 
to add such further information as I can on the position of the 
company. 

The total issued capital of the company is now £320,000 the 
whole of which has been called up and paid with the exception 
of a small number of calls which are still in arrear. The 
issue of new capital which was offered for subscription in 
Mav last was well received and was largely oversubscribed ; 
the existing shareholders applied for more than one-half of the 
issue, and we have now 673 shareholders on our register, an 
increase of 425 since the last annual meeting. The new capital 
was issued at 21s. per share, and the amount received in 
premiums more than paid for the costs of the issue. 


CAPITAL EXPENDITURE. 


The capital expenditure on generating stations owned by 
the company now amounts to {201.751 12s Sd. When the new 
stations at Grangetown, Port Clarence, and Ayresome are 
completed this amount will be increased by about £46,000, 
against which the directors have made advances to the extent 
of £27,502 2s 7d, as shown in the balance-sheet. 

The company’s investments have cost £32,591 108, consisting 
of 39.996 shares of £1 each in the Bankfoot Power Company, 
Limited, on 20,000 of which only 2s 6d per share has as yet 
been paid, and £10,000 of debentures in the same company. 
These debentures carry interest at the rate of 5% per cent. 
per annum and the shares held during the past year yielded 
a return of 10 per cent. There is a further amount to be paid 
on the 20,000 shares which have just been taken up amounting 
to £17,500, and after these calls have been paid the company’s 
investments will amount to a total of £50,091 10s. 


THE BALANCE-SHEET. 


The balance-sheet presented to you shows that the company 
still have a large amount of cash obtained from the recent issue 
of capital, and this will be employed in making the payments 
to which I have already referred as and when they fall due. 
The directors have also under consideration proposals for the 
erection of a further generating station, but these negotiations 
have not yet been concluded. 

We have transferred the sum of £7,500 out of the profits 
of the year to the reserve and depreciation account, and we 
have also transferred to this account the premiums received on 
the new issue of capital after deducting the expenses of the 
issue, and the reserve account now amounts to £24,350 18s 5d. 


GENERATING STATIONS. 


Reference is made in the report to certain exceptional ex- 
penditure at the Weardale generating station; this is the 
result of some slight subsidence necessitating rather expensive 
repairs to some of the plant. The amount of this expenditure, 
if any, which may have to be borne by this company is not yet 
ascertained, but the directors have considered it wise to make 
provision against any indirect expenses which may fall on ‘the 
company and not be recovered. The whole of the stations in 
operation have been maintained in thoroughly efficient repair 
by the electric power companies under the terms of the con- 
tracts under which they work the stations for us. 


ADVANTAGES OF THE COMPANY’S SYSTEM. 


I am pleased to be able to report that the arrangements we 
make with the owners of waste heat on the one side and the 
electric power companies on the other are more and more 
appreciated as time goes on, It is realised that arrangements 
on these lines are the only way in which the whole of the 
waste heat or gas can be utilised to its full extent and with 
the least possible capital outlay. Owners of waste heat who have 
thaught it would be more profitable to erect a generating 
station for themselves than to make an agreement through us 
with the electric power company have found that considerably 
more capital had to be expended in order to obtain a proper 
standby supply, and have in the end approached us with a 
view to getting rid of the surplus electrical energy which they 
could not themselves use. Under our agreements the whole of 
the electricity which is generated from the waste heat or gas, 
as the case may be, is disposed of and the profit to the waste 
heat owner is thereby considerably increased. He also obtains 


a reliable standby supply without the expenditure of any 
capital. : 


THE COAL STRIKE. 


You are all aware that the national coal strike which has 
occupied our thoughts so much recently has now actually 
begun. It will of course affect the company as we derive 
our waste heat from coke ovens and blast furnace works which 
will all stop working, but we hope sincerely that it may not 
be of long duration. I am sure in saying this I am expressing 
the hope of everyone present to-day that the efforts of the 
Government and the coal owners and workers and everyone 
concerned to settle this dispute may end in the matter being 
satisfactorily and permanently settled. I have much pleasure 
in moving the adoption of the report and accounts. 

Mr E. Lloyd Pease seconded the motion, which was carried 
unanimously. 

DIVIDEND RESOLUTION. 


The Chairman next moved that a dividend at the rate of 
8 per cent. per annum in respect of the year ending January 31, 
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1912, be paid from the dates on which the share 
been paid up to January 31, 1912, to the shareholder. -a..: 
in the company’s books on March 2, 1912, the di 
paid on March 15, 1912, less income-tax and ¢ 
dividend paid August 31, 1911. 

Mr Pease seconded the motion, which was 
mously. 

It was further resolved that the directors’ fees } 
to {600 per annum from February 1, 1911. M; 
Pease was then re-elected a director, Messrs VM 
dard and Co. were re-appointed auditors, and a \ 
to the chairman terminated the proceedings. 


ALBY UNITED CARBIDE FACTORIES, LimiTep. 


An extraordinary general meeting of the ordinary cha 
holders in the Alby United Carbide Factories, | a 
held, on the ath inst., at Winchester House, Lond 
sider a resolution providing for increasing the ca) 
company from £400,000 to £550,000 by the creati 
new shares of £1 each. Mr A. E. Barton (the cha 
sided. 

Mr A. E. Barton (the chairman) presided. 

The secretary (Mr H. A. McMahon) having r 
convening the meeting, 

The Chairman reminded the shareholders that 
general meeting he had foreshadowed the necess 
creasing the capital of the company in order to provide funds 
for the extension of their Odda carbide plant to a capacity 
80,000 tons per annum, and so place them in a position 
enter into a contract for the supply of about 57.000 
carbide annually for 30 years for conversion into cyar 
This contract had now been provisionally entered 
Nitrogen Fertilisers, Limited, while that undertaking h 
arrangements to acquire from the North-Western Cyanamide || 
Company, Limited, the cyanamide works at Odda, with a |) 
license from them to manufacture in Norway and Sweden up |! 
to 88,000 tons of cyanamide yearly, and to sell the same in all || 
the territories of the North-Western Cyanamide Company, || 
Limited. The latter company undertook not to manufacture, || 
sell, or grant licenses to others to manufacture or sell cyana- | 
mide until the annual sale of 88,o00 tons was assured, Nitrogen | 
Fertilisers, Limited, paying to the North-Western Cyanamide | 
Company a royalty of 10 per cent. on the net selling price at the 
works. Nitrogen Fertilisers also acquired from the Alby United | 
Carbide Factories, Limited, the whole of the shares held by the | 
latter company in Alby Carbidfabriks (Sweden), at which fac- | 
tory a plant, combining all the latest improvements, and capabl 
of producing about 18,000 tons of cyanamide per annum had 
just been added. 


PROMISING OUTLOOK FOR CURRENT YEAR. 


As to the Alby United Carbide Factories, Limited, the share- | 
holders would be gratified to know that it was progressing most 
satisfactorily. On the basis of the business done to January 31st 
last, it was estimated that the profits for the year ending || 
June 30th next would amount to at least £60,000, or an increase 
of over 64 per cent. on’the profits for the last financial year. 
Should the programme ‘that he had outlined be carried out, it 
was estimated that with ‘the extra quantity of carbide which 
would be sold to Nitrogen Fertilisers, Limited, and with the 
dividends that would be ‘received on their holdings in that com- 
pany and in the North-Western Cyanamide Company, their 
profits for the year ending June 30, 1913, should be about 
£111,000, and for the following year £191,000. The point 
they had to decide was whether they were warranted in pinning 
their faith so largely to the future of the cyanamide industry’ 
After giving the question very serious consideration, the direc: 
tors, who had been in the closest touch with everything appet- 
taining to cyanamide for a long time, had no hesitation what- 
ever in advising them that the answer was a most emphs 
‘‘'Yes.”? In arriving at that decision they had been largely 
influenced ‘by the fact that the yearly consumption of artificial 
manures was increasing by leaps and bounds, and must con- 
tinue to do so, owing to the natural impoverishment of the 
soil. The chief source of supply of nitrogenous fertilisers 19 
the past had been the nitrate fields of Chili, where the richer 
deposits were becoming exhausted. The manufacture of cat- 
bide for acetylene purposes showed an increase of over 04 Per 
cent. in their profits for the current year, which, he thougat, 
was the best criterion of the success of their business, and that 
with such a bright outlook for the cyanamide industry, @ Pro> | 
perous future was assured to Alby United Carbide factories, 
Limited. In conclusion, the Chairman moved the resolution. 

Mr Albert Vickers seconded the motion, which was, after 4 
short discussion, unanimously agreed to; and at a meeting of 
the preferred shareholders, afterwards held, a similar resolution 
was also adopted. 

The proceedings then terminated. 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return fe) 
jected communications, but will endeavour to do so if they | 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. | 


‘ 












March 9, 1912.) 


a 


REVENUE AND OTHER RECEIPTS. 











EES 
| THE ECONOMIST. 547 


SCOTTISH UNION & NATIONAL 


PUBLIO INCOME AND EXPENDITURE. 


i cannes 3 —— ReceiPts.——~|— -Rece 
; Estimate Apl.1,°1i, Api. 1,110 Week 
I for Year to to ending 
1911-12. | Mar.2, | Mar.4, Mar. 2, 
|_| _ 3902, |} _ 9. | 192. 
Balances 8 Exchequer | & |; 4 £ 
lst 12,518,374 2,071,12¢ 
‘ot Bogland eecee * ’ ee 
Bask of Ireland seeeeee ad _ 1,021,797 4 760,128 rom . 
-EXUE. 13,54617., 28312% 
aaaaneani seccees| 33687,°00, 305829 C) 30,512,000 639,900 
 eipanapm verre" | 351818000} 35,360 90C’ 37,557 3X £90 200 
Se de. DEMEE veccouss 25,150,000) 23,236,000! 23,171,000 491 000 
Beene asaseoneccee SETI) 94600000) "8,558'00c) “6,691 00¢ 222,000 
Land Tar .....-+++0* erase } 2,700,000, 2,380,000 3,740.00  180,c0 
House Duty .--++erereseee 
Tax... 44,300,000 35,626,000: 53,955.00 2.672.000 
| and Va : sh cae | "700000 | 451,000 "390,020" 20, 00 
Not eens eceseeses| 25740,0:0) 22,520 900, 21,320,100, 5000.4 
fnee Las LA@NGS pec eeeeseces 500, 480,00¢ 7 50,0C0 
ty Svez Canal] 
ee and vm Bes Loans| Lee 1,273,433. | 1.213.342 an 
| MisrellaneOUS «seeeeeeeee 200 000, 2,386,148 — 2,4-6 45 7.874 
ReveNUC vccccccccccee: oeeety 162,772,585 183,455,793 5 371,874 
Total, inst jing Balance . | ee 175,518,756 106,257,041 


THE R KECKEIPTS. 
a. of Advances for Bullion .. 1,400,000 1,340,000) 
Repaymé { Advances for Interest 
on Exchequer ——., under = 
Expenditure (Money) Ac 
a... asco conineanieaaeal ae | 193,451; 145,451 
By Issue of Exchequer Bonds under 
the War Loan (Redemption) Act, 1910 we 20,895,002 
By Issue of Exchequer Bonds under 
he Cunard Agreement (Money) Act. 


SUEE ...cosce. cane . SeneDEeERERaDON 2,080 070 - 
Under Tele ‘graph Acts, 1892 to 1907... 60.000, 550,000! 
Under Telephone Transfer Act, 1911. 3,000,C 0c ‘e 
| Under Mi li ary Works Acts, 1897 to 
| TET SE... ..ococactenqenbsanoneeeumnanta 150,000, = 150,000) 
Os ider Public Buildings Expenses Act,| 
sskaneananaaaanelah pr 30,000) 
| Cais r Public Offices Site (Dublin) Act,| | 
WOE .crccccescecseseacssaces#eoneees 25,000 45,000) 
Cu — an, Repayment on ‘account| | 
(Principal... cscccececccccccces 130,000} 130,000 
L |i Suez Canal Drawn Shares .........--- 9,900! 8,063 
rT China Indemnity ....cccccccccccccces | 250,482) 314,079 
Temporary Advances, Deficiency ....| 1,500,000 3500,000 


| Temporary Aévancen, Wes sand Means| 


| 

A- |] including Treasur £7,100,000) 
2% Lo ere esls 200,000 ts 1910-11)| 9,100,000 17,000,00¢ 
Sie scscsanndh vevseeseeeseeee 194,707,589 230,392,936. 
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5,345 000 | 


40,000 | 


375,000 
__ 766 
6 059.566 


100,C03 


45 371,874) 6,135,566 


_SXPENDITURE AND OTHER ISSUES. 





Total Issues out of the Exchequer 


Estimate to meet Payments from 
| Sf. d pee — Tesvns. 
’ ag Apl. 1,11, Apl.1,°10, “Week | Week 
i} june. Sap. | to ending | ending 
| Grants); ytar.2, | Mar.4, | Mar.2, | Mar. 4, 
i} | 1912, | 1911. | 1912. | 1911. 
} } as SEs 1. Pr ~ —_— a —— _— 
i || National Debt Bervices .... 24,500,000 20,966, 142 22,126,039 250,000} 500 000 
e- || || Development and Road Im- | 
t | |} provement Funds ........ 1,280,000) 877,373, T6627 os 
t || Payments to Local Taxation, 
4 Accounts, &C......++.+++-| 9,549,000, 17.468,895, 7,422,002: “- fae 
5 I | Other Cons. Fund Services. 1,707,000! 1,548,875, 1,494,072 34,167 §,167 





Supply Services .....cceees- - 144,612,000 122,261.66, 117,568,662 
Expenditure..........-.\181 aetners yeoman 149,327,402 


j 
i OTHER I8a0E8. 
| For Advances for Bullion .....sss+- 1,450,000) 1,370,000 








For Advances for Interest on Ex- 
chequer Bonds under the Capiead 

Expenditure (Money) Act, 1904 ....| _ 143,451} 143,451 
For Treasury Bills (net amount)...... | - 
| For War Stock and War Bonds issued) | 

under the War Loan Act, 1900. .... oe 21,000,000 
For Exchequer Bonds issued esl 

the Cunard Agreement (Money) Act, 

MW vnsn.s sasdunds degen Cameas | 2,080,000 
Under Telegraph Acts, 1892 to 1907....| 9 600,000 
| Under Telephone Transfer Acts, i9ii) 
? 
} 


Under Military Works Acts,1897 to 1903) 250,000 150,000 
Under Land Registry (New en 


Act, 1900. . 5060hhehonaeunineeiss 7009 ee 


[Vth Tl Ot 0D 04 c0s00csedainkenmeataeasaael *e 90, 
4 | Cate Public Offices Site (Dubiiny Act | | 
MEE TE , SID cnsexssansbainnadhen aie 45,00C; 45,000 
n- | omnes Revenue, 1907-8, issucd under 
he | Bection 9 of the Finance Act, 1908.. 19,000, 5,00C 
n | , Old Sinking Fand, 1910-11: | 
i (1) Issued to reduce Debt ......... | 2,356,76¢| 
I i (2) re ied under Section 16 (1) (c) oi! | 
rt. |] i » Finance Act, 1911 ..  ...... 47,000) *° 
er || Cunard ‘Loan Repayments, “issued to) | 
ae National Debt Commissioners unde | 
wa the Cunard Agreement (Money) ant, | 
at | SIT o0s6esnsssendenneee  neeatnS 130,00¢| 130,000 
s- | | Suez Canal Drawn Shares, issued to. 
5. | {| Teduce Debt under the Finance Act | | | 
i i 18 OF + :0.cneseamedadairiasanees 9,900) 8,063) 
China Indemnity, issued to reduce! 
a |! | Debt under the Finance Act, 1906 . 250,492 24,375) 
of | Deficiency Advances repaid .......... ‘| 1,500,000) 3,500,000 
af Ways and Means aavahens repaid (in- | 
on | cluding Treasury Bills £3,600,000 
|, im 1911-12 and £32,5€0,0.0 in 1910-11 | 5,670,000} 38,000,000 
Balances in Exchequer :— 
= | Bank of En lan eeeeeee ee eeeeee 
| Bank of Ire and Cee eeerererereee: } 1,101,515 
- Treasury Bills outstanding on March 2, 1912:— 
Bills issued ty Public Tender ........seseeeseeeeeeee® 
ey Bills otherwise issued ......cccecccccecesscecesserss 
oe. | Treasury, March fF, 1932 Total.....sssseeees 





eere 


2,806,700) 2,666,100 


~ 3,099,867, 3,175,267 


| 














INSURANCE COMPANY. 


ESTABLISHED 1824, 
TOTAL FUNDS - - ~ £6,500,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 
PENSIONS, LEASHHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS' RISKS, MOTOR 
| CAR RISKS, THIRD PARTY, AND WORKMEN'S COMPENSATION 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 
Edinburgh: 35 St. Andrew square. 
London: 3 King William street, E.C. 


ROY AL Tota! Funds £17,435,941. 


FIRE, MOTOR CAR, LOSS OF 
INSURANCE prorits, marine, LIFE, 


COMPANY, ACCIDENT, am BURGLARY. 


HEAD (¢ 1 North John Street, LIVERPOOL 
LIMITED. OFFICES 1 28 Lombard Street, LONDON. 








The Bankers’ Gasette. 





BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday March 6, 1912. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ........ 56,092,145 Government debt.... 11,015,100 
Other securities .... 7,434,900 
= Gold coin and bullion 37,642 145 


56,092,145 £6,092 145 


BANKING DEPARTMENT, 


£ £ 
Proprietors’ capital .. 14,553,C00 Governmentsecurities 15,116,036 
Rest ........+20002 3,679,909) Other securities .... 39,978,088 
Public deposits* .... 23,668.397 Notes ...........++2 27,839,285 
Other deposits ...... 42,455,188 Gold and silvercoin.. 1,435,411 
Seven-day and other 
Bills cc ccccccccccee 12,326 


84,368,820 84,368,820 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated March 7, 1912. J, G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 


7 1 compared with last week :— Increase. Decrease. 
£ £ 
: Circulation (exclading 7-day anc other bills) .... 264,063 ....... . 
ae... eeeees eeadseses Socecceccescoese — eccce 
= Other depos eeeeree eee er eee eee ee eee eeeeeeee eereeree - 2,374,461 
6a Gavenanions geoartiien see eeeeeccceceees eeeee eceeeces 
rr Sees esuatties babesdU aedeutdcusenccee wanceeene MAE nostnnia 
Bullion......e+ese0s ececccccccccce ercaccces ceccce *e eccccece 993,567 
| ROG .cccccccccccccccccccccvccccccoccccce coseccee 137,579 sesceee 
150,000 50,000 t Mena ensnenvadannicemedsndsniiannennealinnaie ee eocccese . 1,257,632 


| 
{ 


20,000 ee 


AT, 564 555 55° 214, £853, 265 3 260 867) 3,205,261 

(ne. orDec|for Week 

16,357, 431! —_— 128 | + 2,065,107) + 2769299 
985, 60° | 


+ — 45,900) + 141,000 


| 17S Ou! 1, 709,641 +2111 007) +2910299 


£ 


6,500,000 
Bin. 000 





"11,630,000 | well as ten years back, viz. 





The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended March 6, 1912 :— 





| | Gola 





£3). 
Securities »s 8 
Circuiation ; v=\3 

| in from : in es 
Date. apenas Abroad or enneene Deposits, Banking Reserve.2 4 Be 
‘| out for Bills.) Depart- Sag 
| Export. 2 ment. Ro 
See ) - es | — meee - 
1911. | & : & & é % % 


Dec. 13 35,954,031, 375,CO0 out, 28,690,820 52,047,844' 44 056, 726,25,715,211 49; 
20'34,140,332' 147,CO00 out) 29 285,900 '56,046,787/ 50 490,116 23,304,432; 414 — 
27| 52,438,162; 240,000 out) 29,192,790 61,122,628) 57,185,658 21,695,372! 3t4, — 
" | | 


- 
Jan. —3/34,421,328| 843.000 in| 29,185,550 66,029,044) 60,182,344 23,681,77& 354 — 
10} $6,047,702} 121,000 out, 28,588,500 /55,132,387) 47,242,104 25,909, 47 |— 
17/ 37,306,547} 364000 out) 28,044,040 56,591,532) 46,935,193|27,712, 43 |— 

24 38,013 087, 578,000 out} 27,810,639 saat 48,247,385 28,682,457; 483 — 
31} 38,333,790 _79,000 out) 28 257,495 59,396,275) 48,885,519 ' 28,526,295 48 — 
Feb. _7/38,891.906 360,000 in 27,939,205 (55,527,751) 44,197,968/29,402,701| 55 34 
14/39,229 527; 164,000 out, 27,705,675 58 58,466.582 46,597,049'29,973,852! 513 — 
21/39,909,969| 34,000 in 27,684.660 (63 009,639) 50,495,013, 50,670, 48, 7— 
28)40,071,123| 262,000 in} 27 988,745 66,400,185) 53,976,775 3C,532,324 46 — 
Mar 639,077,556! 139.000 in! 28,252,860 66,123,585! £5,094,124'29,274,696! 444 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
| @ period of three years ee with the present date as 
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548 [March 9; 1919. 
i as cig BRISTOL— a, } 
||  Atoorresponding date Mar. 5, Mar. 10, Mar. 9, Mar. 8, Mar. an. 1 to Feb. 24...... . | 
|| with the present week. 1992, 1909. | 1910. | 1911. | 1912 a ining Mac. | 5, 588 000 5335000 253,000 4.7 | 
I beetecieetenneeniaer seen einige — we 3,000 
lation (excludin £ £ £ 2 £ __ 03) 
zou ost ills} ....+.« © 28,840,675 28,671,995 27,989,120 27,246,225 28,252,860 Total to date...... 6,350,000) 6094,000 + 256 000, a | 
Pablic deposits ......+++- 18,491,678 17,267,641 8,371,719 21,502,936 23,668,397 LEICESTER— | —__— ’ 2 iI 
|| Other deposits .... ....... 39,126,009 29,876,393 42,175,712 36,668,100 42,455,188 
|| Government securities... 16,274,486 15,191,1'8 13,976,401 14,637,633 15,116,036 Jan. 1 to Feb. 24......; 2238800) 2,105,500 + } 333 
|| Other securities .......... 33,556,005 31.325.272 29,122,151 31,941,983 39,978,088 | Week ending Mar. 2 .. 326.500 289, 600 00 633 
{| Reserve of notes and coin 26,295,850 28,950,715 25,698,520 29,847,459 79,274,696 | - + 36,900! 19-74 |) 
|| Goin and bullion.......... 37,351,525 59,172,5C8 35 237,640 38,645,684 39,077,556 | Total to date....... 2.565. 300, 2.395 1004. i7 
Proportion of reserve to ; F canon papenee b ike ee ee + 410,200) 7-19 
| Himbilities -------cse0ns 4% | IH 8 51% ‘i% | NOTTINGHAM- 
|| Bank rate of discount . 5 
| Marketrate,3months’bills 28 a a 2a 2) # fn 4 Jan. 1 to Feb. 24......) 2,736 600 2,686,600 + 50,000 1 gs 
| Price of Consols.. ....... 94th B45 Bla Bit af Week ending Mar. 2 ..| ‘381. 400 401,70C'— 29,399 
| Price of silver ne on. mcase eae ee ae 24¢d 3s . Total to date 3, ug 000 3 088. 55 
Average price of wheat .. £73 8 | eeccce| 9 
| acenes on Paris (short) 25.15-20 25. 224- -25 25.18%- -21} 25. saan $y 28 .25- 274 | SSE . 7 30¢ - 23,700). “09% 96 ' 
| “— Amsterdam (short) 12.23-3¢ 12.23-25 12. 24s 1215-26 12-13-28 | — || 
— Hamburg (3 pee 20.59-63 20.64-68 20.64-6 20.64-€ £0.73-77 | 
1 Clearing-house return ..... 249,414,000 221,838,000 253,595 006 272,254,000 360,691,000 | FOREIGN BANK RETURNS. 
|| The amount of the ‘other deposits’ compared with the ‘‘ other b = = items in the latest weekly account: published | 
|| securities,"’ showed in 1902 an excess of £5,570,006; in 1909 an | OY the le sae ee and the New York Associated Banks 
|| excess of £8,553,121; im 1910 an excess of £13,053,561; and in are See low a the previous statement and with the 
|| tg1t an excess of {£4.726,117. In 1912 there is an excess of | COffesponding statement of last year :— 
| £2,477,109. BANK OF FRANCE. 
| Gemniens ive Cnnen 
BANKERS’ CLEARING RETURNS. Mar. 7, Feb.29, Mar.9, |___ or Decrease, 
1912 19 : 
; | » | 4912 | AghL. 2 
The following figures from the official returns show the os ei 911 iat an Sen 
| amount of bills and cheques cleared at the Bankers' Clearing £ Rie £ Ps 
house. Special days are given separately, together with the | Coin and ‘bullion 128781090 123210990 25720. = 43.000 — 929,000 
| . : = 11 
|| total increase or decrease to date in each case :— | Government securities... 15.704,000 15704000 15. 704'00C O0C — 1,136,000 
/ Discount and advances.. 1 676,000 83,576,000 €6,992,000 —1090000C + 5,774,000 
i . eniite LIABILITIES, ; 
Weeks Ending Town Clearing. | Gieesien Total, | Notes .....seeeees eccce ‘223, 396,000 218,477,900 210,022,900 —5,081,00¢ + 3,374,000 
_—— Ba ee et | Government deposits. . 5,998,000 5,268,000 35,852,000| —3,270,0X + 2,146,¢0) | 
| 1912 £ £ ‘ £ a | Private deposits ........ 24 092.000 23,964,000 22,024,000 + 127,.0K'+ 2067,0m 
Janua SD ccs 430,771,000 43,531,000 74,302, oe ~— —— 
eee es | 316,42s\000 Zi877.00 344,306,000 | IMPERIAL BANK OF GERMANY. 
| OF sé5Sccasunens | 230,581, 235,661 000 1242, 7 Feb. 29, b 
oceanside 323,386,000 23,268,000 346,654 000 | ei rie "yoil | Week, Last Year 
February T a6eescceeawes 282,555 000 28,264 C00 310,819,000 i ASSETS. £ £ £ £ é 
. coccccsccces| ae eens pee om Cots and bullion ast: 61,153.00 63,477,000 60,620 906 —2,224,000 + 553,000 
| GL cececresecess| WVU; . ’ i t y 41, J \. 626, + 
| a onteers 253,508,000 21:88 1,000 275'392.000 | ——— 58 000 52,C15 000, 44,138,000, + 6,626,000 + 14,505,000 
|| March 6 secossrcesse 333,004,000 27,687,000 560,691,000 | sons in circulation .... 80,399,000 74,371,000 68,609,000 + 6,028,100 +11,680,00 | 
eee ro a | Current accounts........ 37,520,000 40,076,000 36,072,000| + 5,444,000 + 1,448,000 
|| Total, 1912 ...........--... 2.731.361 000 aoeenaee -2.875.843,000 Note circulation below the legai maximum free of taxation £11,211,650 
eer ss ‘ yn + aia + "133'457,.000 | 88@inst £21,252,600 below the legal maximum last week. 
tee { lar ‘4-62 % a 548 % |e "4-69 % wae House return during February £279,314,840, against £316,533,550 in 
Grose total in 1911 ........| a ooo | 1221420000 14615,877 000 | BANK. OF ITALY. 
Sc ksdoeeeescnsees 3,468 551,000 1,190,312 000 , +) er : een? s > | 
Increase or Decrease in = ~ eg + 31, er — 44,986C00 | =e oa 31, vt wit Last Year, |! 
Aba ccccccesccccccccs /' = 6 % 2°61 % = OSL % _ | ASSETS, | £ £ £ £ £ 
SENOS cose.) 1316.00 18488900 17,297000 —1,168 000 + 1a 
| Inland bills .. 18,484, 7,297,000 —1,168 000 + — 19,000 || 
Sracran Dare. | Foreign bills . | 740,000 2,769,900 2,767,000 —  29,000— 27,000 || 
ae _— Cea A —— | Advances .... «| 3,576,000 3,784,000 3533,000— 208000+ 4300 || 
| “ ” iti | um (ff + | 
Stock Exchange Pay Days. Consols Pay Days. — the | eee el ND, COS SED + 
sa as _____ | Note circulation ........| 64,360,000 65,331,000 57,522.00 — 971,000 + 6738000 | 
Date. | Date. Date. | Current accounts......+., 3,021,000, 2,717,000 3,163,000 + 303,000— 142,00 || 
1911. £ 1911. £ 1911, £ | Deposits at notice ......) 5.236.000 5,580,000 4.295,000 — 344.000. + 943,000 
Jan. 13 to Oct, 27 1,853,575,00C July 5 66,297,000 July 4  —55,083.000 | — _ a 
|| Nov. 10 yas Aug. 3 area Aug. ¢ $5.198.000 | __ SWISS NATIONAL BANK. 
Sept. , Sept. 59, 5 aap = : 7 - \| 
1! Dee. 91;759,000.0ct.. 5 47.246,000,0ct.. 4 — §0623,000 =. 8, | Fee. 35, ey qa, |test Ben. | 
i] 93,595 000\Nov. 3 47,464,000! Nov o 37,084 000 | Asszts. | £ £ £ £ £ i 
= 88,814,000 “ieiz, 288000 Dew. 4 —_-£4.566,000 | Goin and bullion—Gold, 6,532,000 6,550,000, 6,195,000 18,000 + 357,00 
Pree 121480000|Jan 4| se.206.000|Jen 4 oo Bilver 552.000 552000 59000 2.000 seat 
|| Feb. 2 916 11000\Feb. 2 36 586,000 re, #3 47,237,000 | Discount and ene 4,392,000 4,087,000, 4,210,000 + 215,000 + 
as : 94,245,000 Mar. 165,778,000 Mar, 4 56,691,000 | Notes in circulation ..... 20,238,090 9,635,0C0 9,788.000 + 593,000 + scant 
Total, 1912 ......| 402178000. | 195,589,900]. senaen.} TEE .xcooenscessen 1,477,000 1,729,000 803,000 -— 252,000 + _ 674,00 | 
responding | | 
total, 1911....| 379,893,000, .. 183,071,000 139,691,000 | —— — OF RUSSIA. — || 
| :. ae + 7290000 .. = |- 7502000, +» + 20,442,000 aie x am \ 
|| uae a 1 oo l= 4 . \o eb. ; | 
| % Ps C9 % | = 1463% | 16/29, eb, /21, 16Seh. 1, Week. set Year } 
|| Gross total in 1911, 2,218,700,000| ., 678,652,000, .. 568,736,000 1912, : 19)1 2 | 
|| , Do1gl0........| ,261,385, a 733,430,000! oe 596,865,000 Asserts, & £ £ £ 2.812.000 || 
|| Inc. or Dec,{'— 42,685,000, .. — 54,778,000| .. — 28,129000 | Gold ........ e+e eeeeeeees 127,456,000 127,147,000 123,644,000 + 309,000 + 2,812, 
in 191] ....\\= 198%! im 76% ! ., = 471% | Balance abroad ........ 20,659,000 20,229,000 22:110,000 + 430 000 — 1,451,000 
oo : —————. | Bilverand subsidiary coin 7,178,000 6,988,000 6,999,000 + 190,000 + 17900 
| * The fourth fell on Sunday. | Securitiesand short loans 43,635,000 45,771,000 45,673,000 - 2,136200— 38,000 
|| | Other loans and advances 39,082,000 39,609,000 20,592,000 — 527,000 +18 _s 
| Securities belonging to 
_FeOvinclaL ‘Geanens ee. ae : vn Al 11,858,000 12,173,000, 9,631,000 — 315,000 + 2,227,000 || 
fete ‘ ian Miscellaneous vain se 2,388,000 2,574,000 2,164,000 — 216.0% + 194,00 | 
alances ue y 
——— | 1912. ] ‘191. : Ino. or Dec. | branches and treasuries ee 3,284,000 - See 
| =ASOEETED £ £ £ | J 252,226,000 254,491,000 233,097,000 900|—2 265,900 4 9.120000 | 
Jan. 1 to Feb. 24. 50,610,500! 54,054.400'—3,443.90C! 6-37 | ABILITIES. peared peng vant 
: ae lana i Ny FS Notes in circulation .... 129,692 200 130,696,000 121,704,200 — 1,004,200 + at 
Week ending Mar. 2... 7,366,800 7,534,700 — 167,900, 2: 22 Capital of the bank. vase 5,500,000 5,500, 5,500, i } 
eae eposits and current 
1 Total to date...... 57,977,300 61,589,100 —3,611,800) 5: 86 | Tames eceskes weeeees, 55,130,000 53,797,000, 50,845,000 + 1,335 020 + 428528 
| LIVERPOOL— OE Treasury account ...... 57,092,000 57 051,000 45,066,000 + 61,000: 1 oon | i] 
Jan. 1 to Feb. 17 32,906,700 33.025.600 | seoenaneete spores se 3,379,000 3,132,000 3,199,000 + 247, — 
. PED. Li eeeee, : ‘ ,025, — 118,90(; 0-35 | Balances due to branches . 
|| Week ending Feb. 24.. 4.499500 3,971,200 + 52830; 13-30 | M4 treasuries ........ 1,435,000 4,335,000 6,783,000 — 2.902,000'- | 
| . ee F nual + 9.129 
| Total to date...... | 37,406,200 36,996,800 + 409,400 1-190 | —— 252 226.000 254,491,000 253,037,000 —2,265.900 | 
|| BIRMINGHAM— Pere . BANK OF SWEDEN. 4 } 
Jan. 1 to Feb. 24 ....../ 11,163,400, 10,336,50C\+ 826,90C| 7-99 | Mareh 2,) Foo. 4, | Mazch 4 Year. | 
: 746. Onn’ 12. 2. 1911. Last Week Last 
| Week snding Mar. 2 ../ 1,746.20) 1,860,200 114.00¢, 6-12 | Aesaes. oe) i, eel 
ID edceecessesnsenecee 4,793,000 4,800,000 4,472,000 — ° ; * 1} 
Total to date...... 12,309,60C 12, 196 ‘700 +7) 712, 900, 5°84 | ‘ieee abroad and re 39 1,935,000 \ 
BEWCASTLE-ON-TYNE— 5 — — geet. . 5, €65 ,00C 5, 473 200 3,730,000 + 192,000 + dy i 
wedish an oreign 7 i] 
Jan. 1 to Feb. 24......' 8,392,909 7,310,30¢ $1,082,600 14-80 | Government securities 921,900 921,000 1.215 000 319,0¢0 - eo 
Week ending Mar. 2 ..| 1,116,706, 1,182,000|— 65,300,552 | Discounts and loans ...., 5,475.00, 5,156,000 7,052.00) + ae 
8.492 3004.10) TWroy | Notes in circulation ....| 13,244,900 10,143,000 10,625,000 + 1,101,000 + 5: 
| Total to date...... | 9,509,60C' 8,492,300' 41,017,300 11-97 Deposits at notice .....- 2'010;900 2/428,000. 2,215,000 — 418,000 — 0" | 
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_—~~ _«USTRO-HUNGARIAN BANK. 





————Feb. 29, , Feb. 25, ; Feb, 27 Last | 
a "1912. | 4912 agi." Week. |Last Year. 
2 £ 
ASSETS: Gold) 53,693,000) 53676.000, 55.252.000'+ —17,000|— 1,559,000 


in snd allio 12.845 -000, 12803,000, 12,756,200 + _35,000'+_" 89,000 
ce = ances bon. 42428900) 38.058,000 26,260.00 + 4,370,000) + 16,168,000 
nt advances, 


ee 94 318,000 82 275.000 84,784,000. + 6,073.00 + 9.561.000 


NATIONAL BANK OF BELGIUM. 











Discou 





— Feb. 29, | Feb.22,. Mar. 4, Last 
1912 | 1922. Isl.” | Week. Last Year, 
! £ 


Agents. 9,860 004! 10,105 000 9.075.000 — 215,000 + 815,000 


Coin and bullion veseres* OEE doe] 96,195,000 25,C03,00C| + 1,458,000 + 2 659,000 


jation «ee+ 37.823 004 35,825 000 33,778,200) + 1,998.00C + 4.045.000 


Notes in cin ae ves... 3.722.000! 4.559.000 4.479.000|— '827.00C\— 757.000 
i] Cerrent 000008: ee 

- NEW YORK ASSOCIATED BANKS. 

Mar. 2, | Feb. 24, Mar.4, | Last 
19)2 1912. = | Week. — 

” F | i £ 
_ ASSETS: | 74,108,000. 75,218,000, 61,522,900! —1,110,000 + 12,586,000 
Specie «--s--ereeeee""""| 17:226,000, 17,176,000 14,716.000| + 43,000 + 2,504,000 
Lege cn «scouts .... 405,046,000 405,072,000 265,600,000 26,000 + 139446C0 
Lana 10,228,000, 10220,000 9,340,000 + 8,000 + 888,000 

} 


Circulation.....++++sses- 
Y posits (inc. . 8. : 
Mioremment epost .| 378,444,000 379,610,000 274,182,000) — 1,166,000 + 10326200 
Pen ctceaal ee } 326,000) 

- (Specie & Notes) 91330000 92,396 000! 76,238,000) — 1,066,000 
RA nici eeee®) 96,300,900) 86,522,000, 68,545,000 — "222,000 
Bacess of actual reserve 5,030,000) 5,874,000, 7,693,000\— 844,000 


NETHERLANDS BANK. 
~~ Mar. 2, Feb. 24, , Mar. 2, 


Assets £ £ 
bullion—Gold 12,139,300 12,139,000 10,852,000 .. + 1,277,000 
Coin and builioncilver 1,169,006 1195,000| °2.350,000— 26,000 — 181,000 
Discounts and advances 13,113,000 12,465,CO0, 11,014,000 + 648,000 + 2,099,000 
LIABILITI‘S 
totes in circul cece 24,359,200 23,364,000 23,257,000 + 985,000 + 1,092,C00 
eau 363.090 713.000 237,000 352.000 + 124,000 


BANK OF NORWAY. 
Feb. 29, Feb. 22, , Feb. 28, Last 


1912. 1912 | 491. Week. Last Year. 
Assets. £ £ a £ £ 
eee eeeees- 1992000 2,081,000 1811000— 69,000+ 181000) 
] abroad § and 
aie 1,148,000 1,187,000 1,501,000 — 33,000— 353,000 


Foreign Government se- 


GE cinctatcss wie 519,000 515,000 12.000 


S300... = — 
| Discounts and loans ..... 3278,000, 3131,000 2,704,000,+ 147,000+ 574.000 


LIABILITIES, 


Notes in circulation ....' 4,693,000) 4,519,000 ay 174,000 + 418,000 | 


Deposits at notice ..... 477.000: 576,C00 98,000— 99,000 21,000 


BANK OF SPAIN. 


March 2, Feb. 24, March 4, Last 
1912. 1912. i911. — aa 
A@SET®, £ £ £ 
eee seeeeees 16,836,000 16,812,000 16,476,000 + 21000 + 360,000 
ee «++ 30,239.000, 30,229,000 30,830 0CO + 1,000 — 6C0,000 
Loans and discounts ...., 31,979,000 31,619,000 35,182C00 + 350,000 — 3,205,000 
Spanish 4% stock ...... 13,773,00C, 13,779,000 13,779,000 + °° 
Treasury bills, obliga- 
-_ Ei. ccccoucedestd 6,000,000 6,000,000 6,000,000) ee “* 
s ABILITIES, 
Sinn Finetseteesan’ 70,823,000’ 71,018,000 68,339000 — 195,000 + 2,484,000 
eposits and current 7 ™ 
SE vn ccacecwaeed 18.196 000. 18.728.000 19.353.000— 532,000 — 957,000 





In the above tables the Reichsmark is converted at is; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 
The subjoined table shows the rates quoted from day to 
day during the week:— 


Last Sat. Mon. Tues. Wed Thar. Fridy 


Fridy a 3 . 
% 1% 1%  % | & 
i iil tees wae 4° Shy 
Market rates of discount :— 

60 days’ bankers’ drafts........ 34 34 34 4 34 34 3% 
CMON OB. oo onninkcéasccabe: Ssh 2S 8S OD x Sra Stn b 3m 8 
TOON Oi oi os civaccceeddbe 3 52 3t te52 thSth St a St 
6months’ do.............cecee % RS 8S 3S aS kt 

Loans:—Day today ............ S$ a5 43) 235) 43) th 8 

Ss ws danescaitenet seen 34 a a a 

Fortnight (at last Settlement) .. 4 4 4 4 4 ‘ : 
Deposit allowances:—Banks .... 2 2 2 2 2 2 : 

Discount houses at call ........ 2 24 4 2 24 2 as 

SG cence a a dk 


_The following is a comparison with previous weeks :— 





ES Bank Bills. Trade Bills * 
=2 5 Monthe.|4 Months,|3 Months. 3 Months. 4 Months. 6 Months. 
we: | elas ee  % % * 
Dec, 21., 33 34” a | - ™ 44 4k ¢ 
ue. 2. + 32733 sf Sh 42 43 4 
< 
Jan, 5. /3 3 4 i 4 +\4 i 
12.138 § 3 | F 44 a 4 
19 if 3 ‘ 3, | 33 4 4 
rep, est 8 3 f 4 ; 
. 2... 33 Sys 1 3 4 4 \4 
a a ee 13 33 34 iat 
16. ‘4 fs a3 | 23 ae z 
Mar se | SO of Okt a OS 33 3 
Mar. 1,.\33 3 a | af? 3 33 33 
me Mee ae | 3¢k en 
* These rates range from those current on the very best paper to those paid 


00 bills for 


which the Bank rate is usually required. 


—— 


Last | 
1912. 1912. 1911, —_ Last Year. 
£ 











ARRIVALS. £ WITHDRAWALS. £ 
Sat, Bars.......... 56,000/Sat., Buenos Ayres... 100,000 
Mon., Bars....... «+s 50,000 Tues., Egypt ....... - 50,000 
< Australia .... 12,000 | Thurs., Argentina .... 200,000 
| Tues., Bars....... --. 89,000 ys SM desudins 50,000 
Wes ~ Sn dicccidas 214,000 |'Fri., Malta........ 40,000 
J a ee 147,000 Net influx....... eseee 162,000 
eee ~~ iicccceus 35,000 
- WuOe cckces 5,000 
602,000 602,000 
SILVER. 








| to-day, when cash silver was quoted the same as yesterday ; 





FOREIGN RATES OF EXCHANGE ON LONDON. 


L Rates | Rates | 


atest | Latest 
of Ex-| Usance. of Ex- |Usance, 
; azar change Dates. change. | 
Paris ...... Mar. 8 25244 | Cheques Lisbon ...... Mar. 7 494 Atsight 
Brussels — 7 25°37a pe Madrid ...... — 3 319 | ” 
Amsterdam. — 7 12-09% Short. Italy ......|— 7 2546 " 
Berlin ...... — 5 20473 | » (Rio Janeiro...— 7 6d 90dysst 
| ee — 7 227 8 days Valparaiso ..— 7 10d dysst 
Hamburg .. — 7 20463 | Short. Buenos Ayres — 4) 484d /90dysst 
Frankfort — 8 20°434 | ” Montevideo... Feb.1€ 5241 ‘90dysst 
Vienna — 8 24-07 e Caloutta .... Mar. 8 1/44  /teleg’ph 
8t.Petersbrg. — 7 93°75 3 months Bombay ... |—- 8 1/444 (transfer 
New York - 7 484% | 6Odays Hong Kong..;— 8 1/105 | ,, 
Basle ..... 7 25°323 Short. Shanghai i— 8 28g a 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 


Open Open 
-Bank Rate— Market. -Bank Rate... Market 
; Changed. % Changed % % 
Pe daasneds Sep. 21,’11.. 3 .. 4 Genoa ...... Sep. 27,'11.. 54... 4 
Berlin’ ...... Sep.19,,11..5 .. 4 Geneva ...... Sep. 28,'11.. 4 .. Hy 
Hamburg.... Sep. 19,,11..5 .. 4 St Petersbrg.. Sep. 15,,10.. 5 .. nom. 
Frankfort ..Sep.19,,11..5 .. 4 | Madrid ...... Sep. 24,'03.. 44... 4 
Amsterdam .. Oct. 2,,11..4 .. 4 Lisbon ...... Jan. 9,'08..6 .. 5d 
Brussels .... Oct. 25,'11.. 44... 3 Stockholm .,. Jan. 22,12.. 44... 4% 
WOR tccace Sep. 21,°11..5 .. 4@ | Christiania .. Sep. 29,'11..5 .. 5 
a Sep. 27,'11.. 54 .. 43 | Copenhagen.. Sep. 21,'11..5 .. 5 
SUMites cee Sep. 27,'11.. 54... 4% 
At other centres the latest recorded quotations are :— 
Je Calcutta, Bank min ? 
, . ‘ c » OBDTB TIITs sewer ceeseee 
New York (call money) ........ 24 Bombay, Bank min, ............ 7 





GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows:— 


Messrs Samuel Montagu and Co. write, on March 7th 
respecting the silver market: ‘“ During the month of February 
the market suffered from a fit of nerves, and prices were in a 
state of almost ceaseless fidget. The 22nd ult. was the only 
day on which the prices for cash arid two months were the 
same as on the preceding day. The predisposing cause was 
apprehension as to stringency in delivery at some near date, 
a fear which after all has so far been‘but a mere bogey. For, 
although cash/silver is still quoted at a premium, ample sup- 
plies—quite liquid—have been available from day to day for 
any reasonable demand. A shipment of about £200,000 is 
being made from London to Bombay this week, which will 
reduce the spot supplies, so that the present plethora cannot 
be relied upon necessarily to last. The‘ top prices of 
February were reached six days prior_to the incidence 
of the Chinese New Year, but before three days had 
elapsed a slump ensued,in which the cash prices fell as 
much as_ 14d, and the lowest prices of the month were 
recorded. China has been the principal operator, its pur- 
chases consisted of both British dollars .and silver;and -were 
effected chiefly in Bombay, but as the sales were replaced in 
London thus eventually the onus of demand had to be met in 
this market. Continental demand ,was moderate, inquiry for 
Russia toward the close of the month being» the most con- 
spicucus item. We append statistics for February :—Highest 
price, cash, 27s jd;'two months, 27s jd. Lowest price, 
cash, 26s {d; two months, 26s #d.~° Average price, cash, 
27.190 ; two months, 27.015. The premium on cash silver 
varied from jdto #4,d. Turning to the movements of the last 
week, restlessness is still to be traced, with the exception of 


neither cash nor forward prices remained unaltered ‘from one 
day to another. 

The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months, 
d d 
Mar. Qecccccsecccccccccccccccs SIR cose 2645 
” Vi ceccetdccecccecoseucees 27 eee 2645: 
‘es ©. sc ssacddedabeaaeseasvecs 263 eeee 263 
” Gincepesesececoeasdepvons 263 eee 2635 
nat’ Mioshédelinasaaantaliaial aay casas aan 
on! Seerececccccccccccccccee BEER. ..0. 26 
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Re. | : . narket was || 
3 April 1, 1910, to March 31, 1911......... - 372,674,400 .... 24,942,866 | poe Sousa. _ thonieg' the expected inten | 
ii ; —e oe ; ee © In eS i Iscellan ' 
io ett Aprils 1911 te Febraaty 28 1912 .....-- Se2gRGlg --:> 75G2 | market there is some speculation in land companies | 
v ra i — —— | foreign industrials outside the scope of coal trade influenc r 
ie i , ms 367,862,864 .... 24,649,119 The dulness elsewhere has also helped Kaffirs and Rhodesiane : 
Wa ae Allotments Gace ast week :— but the Nigerian boom has shown signs of unsteadiness aa 
By id Monday ..e~ 300,000 in transfers on Calcutta .......... At ls 444d. prices have relapsed at times rather severely, though they are Met 
: ' | Wednesday eece oo — oo seeeeerereresece | About 10% little altered on alance. @ Me! 
el We ji » srt T3260 in billson Madras,..--.....c..scc2.) Above in fail, | British Government Securities.—The 002! ctrike hag Xs 
Ls > {} . . ++ 4,887,000 in transfers on Calcutta .......... | At ls aa. | not had the depressing effect on the gilt-edged market that No 
jel Le " oct CEE 2 rca sossrsess j About 10%. | might have been expected. The general tone in the mari oo 
3 : - es y j : s MSOTAS ...ccccccece 7 : 1e ket Un 
Bi ca: ii Thursday .... 12,000 in bills on Calcutta ........+00+.-+. Atis44d. | was worst at the beginning of the week, when the last l 
aa li The amount to be offered next week will be Rs. 10,000,000. | doubts about there being a national coal strike were 
ac removed. Later on the market became more cheerfy! , 
1 Hf F EXCHANGES. owing to various nn ge that a settlement of the dispute 6 
i ee was pending. Consols close with the loss of } on balance - 
ae 1 | Saitieattia ee LONDON COURSE oF SXCHEESS.. . India stocks came in for a good deal of interest at the end of | E 
| Bi tow ae: | Price Negotiated on ‘Change. the week. The recent Indian Budget indicates that very , 
cet t On | Usance. ——_—_____—__—- | little new stock will be issued during the ensuing year, ang | la 
re). | | ____;_ Tues, Mar, 5, Thurs, Mar7. | that a good number of Indian Bills would be paid of, r 
t | i ty > am mE, (ae Cheques 25 234 25 264 25 25, 25 zn Indians, however, show very little movement on balance. . 
ea fF Ditto .ccccccccce eocseeceeseen onths a CLOSING P y ———— oe" ri 
A ! fi 4 Steenaiites soenkease ecccccecece! ” 2 45 2 50 2 "4 25 52 Last | | | , Move. ee 
£ ba ) Amsterdam .....+ececees seccee| peamas . 1 . 23 . re . af |Friday| Sat. Mon, Tues. | Wed. Thur. | Friday ment, || tr 
me tt oe ee ae 2 2 7% Tr 2 TT | Cons,2§%, ren. 1923| 7 a) 778 px 773 Ox THA Gx Tle x Th 77 | ) 
on ii Hamburg ....... eccccee " 20 72 2 7% 20 73 2 177 Do a/c April 3....| a8 9 | 77H ax, TH Bx, TTE Bx, TTA8Ex 7728ex 77484x — { tr 
mie of i fort .... |}20 72 20 76 2 72 2 17 Do Special Dates 
i et ENOED cs cccbcunndecs ‘ 1 20 ‘ } . ; 
ae fy ef! Vienna and Trieste ....+ccccses| » | 24 45 24 499 2 46 24 50 up te April 12..| 783 93, 774 8x, 774 8x; 773833! met 77Z83x 7738jx — § 7 
; ie Antwerp.......0.. eccnseneabenes at 25 583 633 25 €0 2% 65 | Guar. 29% (Irish Ld)| 783 3) 78 4) 772 83 78 4 784 9 78t | 784 gC, 
2 ea tk : St Petersburg ....... eniiamnes iL 25 24 Local Loans 3% Stk} 894 90, x X) B8¥2}x 88,9}x 887Z92x) BBG9R, , | 
se ih SE hes cancasteiannaes el: = Le a 24 ra Trans. Gov. 3% Stk| 924 492/92 4/92 4/92 4.92 4 92 4" | 
) ) ipa Genoa, Naples, dc. ....ccccosee z 15 25 7% 25 824 | Bank Stock........ 247 62 \297 52 \247 52 \245 50 245 SO 245 50 245 0 — 2 
te i es Madrid, Barcelona, &¢. secesese | 4320 438 43h 43f—_ (|: India 34 % red. 1931| 94 9) 93 4x! 92334. 93 dx, 93h Fx 93; x 95h Hx + b 
ee Lisbon’ .......... —oeeel oh ae Sry 485 Do 3% red. 1948. .| 80 4) 79 {x 7839}x| 79 gx 798 gx 794 3x, 79/80. 
nae eke DUNNER». ..cncnsascnesennnss |g =| 25 55 25 60 25 574 25 62h | Met.Water Bd.5% B) 825 | 828 | ® 4) 824 | 88 #825 5h 8254, 
a > ' As i ae aan —e | | ty 
Pan Ct BourH AFRICA. Poreign Government Securities.—The depressing | | 
ois) London on 8.A. §.A. on London. influence of the coal strike has made itself felt in this 
te i: Bes DD .ctsconscsoe | I iccinninna %, dis, | market, and prices on the whole close fractionally lower. There | \ 
Soa iy iD csinescsese — Bow VED coscsamen » » | bas been very little business doing, and the chief interest has, | I 
; i i; ‘8 60 ” eeeeeeeceeeece 14 ” ” ” eeeeeeeeeses ” #9 perhaps, centred round Chinese, which again show losses || ( 
; a > 90 4, sevececccece 2 55 9 | FD yy covsccccccee » » | owing to the news of the practical state of anarchy which | i 
| mt de) be : 120 ,, sescccecceee 22 yy | now prevailsin China. Peruvian preference have been very | I | 
if¢@. * 4 Agesmense. weak, as the January traffic return was disappointing. | | 
204 | Mee ° Mexican fours fell rather heavily at the end of the week, | 
Jee) Uc Bde | Ba London on Australia. nine | Australia on London. ling, | Owing to the disquieting news of the political situation in | 
1e8 | Hie ying. Cable Oe | _— Cable ee OOF Mexico, and close 2 points down on balance. Japanese || | 
See) oo ha ee | 98: On Saeed. fee.) } On Seances. te j hardened slightly at the end of the week. | 
ie tart || 973 36 ries "| gg SRM cusses | The following are the latest closing prices, &c., of some of | 
ni 6° le ees ee a the leading stocks :— “ Making-op” || 
if 5 | 972 €0 djs eecese ee | 983 60 djs eeecee 993 8 -—Closing Pricerc— ee Feb Prices | 
j i: 4 Last week. To-da: . or . Feb.15, Feb. 21. j 1} 
4G HAS GOLD POINTS. Argentine 5%, 10067 ......000 MOR os MBE oe wee 1 1 | } 
te ve | sy The following are the standards for gold points of the Bulgarian 6%, 1882. neocccoc 101 - 101 ee not a \ 
5 oa i. : i i a i + ABP ccccccees eeeee ee ee ee .* * 
1 8. me Hi principal gold exchanges : Chinese old, 1896, 83% - 102, _ ‘ 1 . 
Mme ei tt 4 Francs, FRencn. Marks. German. Dollars, AMERicaN, eens ne, eat. ." - aah * 
ten eee 25 324—4 p. mille for us 525 per mille for us 4.895 per mille for us ee ee | 
a t ee fois ar iy ar z —~Per | SSSBRE DD sereeessccesses eeeee ee ee eae ** ** | 
tae ei hed nit p: mille agst us, 20.33—5 p. mille agst us | 4.827—8 per mille agst us Greek Monopoly 4%" on oo es ae ae i = 32 i | 
se 4 HE pad Hungarian 4% Gold Rentes.... 914 .. Qh « «- «+ Shs x 
ae a \ LATEST EXCHANGES. Italian 34% Rentes ..... seoses > 2 we HE ce ce ce Bos = \ 
ze. Ee k { pepenens 7 Saeting seeses os 8. @ — &.. MW. 
ae | || The latest exchanges are :— Do 44% Sterling ...+.++0+4+ - Fo + he a S| 
A : : net § ‘id '| French ‘cheque ” exchange.... Q5f 24%, or ¢ per mille for us. eID ncccees eeeeseere BS oc 1 ua — “ 10: : wok | 
he ' | é Mexican Conv., 1899 ....... Se a oe 6a | 
ie a | || German short exchange ...... 20m 473pf, or 23 per mille for us, | Peruvian Came Pref....sseseee oot SE es Biixe BB oe és | 
ee | || New York ‘‘cable transfers" .. $4878, or 2 per mille for us. Nee age A mosnneains e ve Bene oe i “ | 
i y . a9 : | NOTICES ge eit cases eeeeeee . - ee l el oe ot — . | { 
3 = a + pan eeeeeeee sere ee a co JZ ee | i 
“te eee ee ; : . ificd..... poesece oe be, abs, 00 Set met 
ke ie The Standard Bank of South Africa, Limited, have | Uruguay &% Bonds 1 2202.. ro wg Reena tn toi 1 BE | | 
eet | fs opened an agency at Eldoret, about 100 miles north of | Veneauelas%. Dip. Debt...... 58h +» 58. + B+ STH | 
ie ey ie i || Nakuru, British East Africa. British Railways.—The coal strike has naturally been 
TP Gs 2) 4 || A branch of the Bank of Montreal has been opened at | watched with intense anxiety by dealers in the Homie Rail | | 
ie ae aid || North Vancouver, British Columbia. way market. On the whole, the tone has been much better | | 
‘Te ae : | than might have been expected; and, though prices close | 
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CONTANGO. 
March 12 and 26. 
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THE ECONOMIST. (March 9, 1919 | 


INDIA COUNCIL BILLS. 








The India Council on Wednesday offered for tender | 
Rs.10,000,000 in remittances on India, and the applications | 
amounted to Rs.g5,320,000 at 1s 4 3-32d to 1s 44d. The 
following statement gives the result ot the sales from the 
beginning of the current financial year :— 














THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS, 


Accoun 


tT. 


March 14 and 28. 


Consols, April 3. 
Stock markets this week, in the Home sections at least, 
have taken their tone entirely from the changing view of the | traffic returns. The North British dividend of 14 per cent: | 
coal strike situation. On Saturday a settlement was expected 
during the course of the week-end, and the opening on Mon- 
day was correspondingly dull. On the following day rumour 
reported that the attitude of the mine-owners pointed to a 
prospect of negotiations being resumed, but after two days 
of waiting bulls became tired and prices went back again. 


a0RoR0—OW Oe 


es 
| The Scottish dividends were excellent, with the except 
| the Caledonian and North British, with which little ebtion of 
'could be taken on account of the large sums planation 
reserves. Americans improved in the mid pH aCed to 


¢ “ dle ft . | 
but fears of a big coal strike on that side eakeual weet, 
The Erie and Canadian Pacific rumour was renews, 


0 dass : lewe 
| both these specialities rose. Mexicans were wea) d, ang 
tion rumours, and the rest of the foreign railway 


















generally lower, they do not show any extraordinary losses. | 
Dealers have met the crisis ina spirit of determined optimis™, | 
and any indication that seemed to point to a settlement has | 
been seized upon as a “bull” point. The outlook for the | 
future is gloomy, however, as even were a settlement reached | 
at once, it will take some time before industry can regain its | 
normal state. Moreover, the restricted services run by maay i 
of the companies will next week have their full effect 0D | 


on the deferred stock, as against 1} per cent. last year, did } 
not quite come up to expectations, though, owing to =F 
present labour troubles, no surprise was expressed al the } 
directors’ action. Underground stocks, especially Metro: | 
politans, were a good feature early in the week, but they | 


suffered a reaction later. 
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HOME RAILWAY TRAFFIC RETURNS. 


Receipts for Week Ended ages 


Mare h 2. ; bg Aggregate Receipts this Half-year 
per Mile 


i; 


‘ 7 5 sreaate Total .t! 
Miles Open. 4s Aggregate Total this 




































ys Jan. € .020 ; ; 3 : 
sal tins Te ea aso eS cose. Feb a ah 358 24,227 1,186,480 1,053,4C2, Southern Railwy Feb.14, 240,098. 232,834/7,913,012,7,682,831, 

CaO ae eee eer ob 453| Untd. of Havana Mar. 2 42,061 42,495) “815,373 737,900 
496 54,740 1,502, ,O81, 3 4,968 


| West, of. Havana é 
106,000 - 113,449 2,924, 197'3,027,822 AMERICAS. 


682 8. Louis & 8. Fran. Dec. 782,997 4,439,444 4,553,103 
5,408, 168,483 176,651 Texas & Pacific... Feb. 14 ~ 61,807; —56,982:2,239;789;2, 168,284 
Union Pacific.... Dec. _ 1,435,032 1,469,470 9,408,909' 9,965,083 


CentralArve ; ; : 

R Wren atte ne eb. 14 7,749 16,957) 593,677. 577,315’ Wabash .-..,.. 2. Jan. 7 90,108 99,185 3,139,013/5,275,436 

CUrngot M Vid $360 10,659 441,192) "405,678, Alabama Gt. 8. Geass 1,839,785 1,600.22) 10 87256 11136265 ices: Peele: hei Pals = 
_—————.—— — a * Two weeks, 


3 
2 
tine 2 100,743 110,463 3,179,488 3,756,091 





L as 
. ’ : <i rease r ' if-vear. 
Name of Railway. 23 ; 3 = | ae dner 4 Week Pumengers, be ee ante fe as Hlalf-year 
ene 225 . PS . == Dex re ase. |, Dees ony Ye ee = Luer ) 
2) 10. Jan “3 | <2 19121911] yoo rom, | TPM | aoe | ron. | Decrease: | 1912. | 191. | Tetrease. 
‘ = . Ss te ee —s"; . — — — 7 one 
ee £ £ £ £ £ £ £ ee £ £ £ 

5 eee ae Se 2 et a 16,767 14,776 + j2s9j20f .. | .. |. Se iota + 34,465 
te cel Mies. ccces 61 él 598 2,175, 2,129 + 46135 | 4 4,630 4,503) + 127] 15,893) 15,565 + 338 + . 465 

— re ee 287 | 2804] 2,012, 2,490| 4,502 4,562 — 60 | 15 | 16 “3 su ets ; - 410 
Central Londom........c.ce--f OR] GL we | ee | 5,004) 6,282 — — 278 800 (845 A tT. 
City and South London ...... 74 7 es ---| 3,303, 3443 — 149/455 475] .. oo .* . 763 
DUM 2: .0itkecwudinnenaael 139 | 339 | 2,079; 7,489) 9,568 9,272 + 296168 65] 18,037) 17,129 + 90 68,365; 66,866 + 1,803 + 2,41] 

D deeek Meuiedh ccc goss 617 | 6164] 17,400, 62,600, 79,400| 82.600 — 3,200 128 133] 173,300' 172,400, + _ 900 | 569,900) 563,900 + 1,000 + 1,900 
Great Ka : 1,202 | 1,202 | 48,300, 48,700 97,000) 99,000 2,000 | 80 81 | 419,100) 416,100, + 3,000 446,600} 452,100 5,500 2,500 
Great Northern ““"*""""l yoo8 | 1'008 | 41,100! 72,800'113,900\116,300 — 2,400 }112 113 | 363,500) 360,500 + 3,100 | 668,800} 652,000} + 16,800 + 19,900 

I} Great Northern and City ....1 3h! S 1,722) 1,597, + 125 }#92 \453 i : ’ + 1,042 

}| Great Northern and City .---] sso | 9 o93" {103,6001147,000'250000 289,000! + 1,600 | 83 | #2 | 936,000 925,000 + 11,000 |1,302,000!1,262;000| + 40,00¢ |2,288,000/2,187,0001 + $1,000 

1} Hulland Barnsley saad “a lll .. | co | 12,993) 13,644 — 1,661 f106 119 om 110,628) 134,7£6; — 4,13 

H Lancashire and Yorkshire... . 596} 5954 37,259) 74,928'112,178 107,893 + 4,285 [187 181 22,750 324,992 — 1,242 F 632,912 . 639,619 — 6,707 956,662) 964,611) — 7,949 
Il and N.-Western 1,965 | 1,965 111,000/189,000/300, 000 293,000: + 6,000 [152 149 329, 00) 915, 16,000 1,645,000 1,596,000; + 49,000 [2,574,000'2,509,000' + 65,000 

iy and 8.-Western...... 10223 10223 56,100 30,700} 86,800) 86,900 — 100 | 8 84 | 481,400! 474,500} + 6,900 | 270,200 270,40¢ 200 j 751,6 44,900' + .6,700 

i! Lon. B on and & Coast "487 "487 42,585 17,025) 59,610 60,028. — 418 }122 122 | 331,918 330,188) + 1,730 | 151,781; 153,110: — 1,229} 483,699) 483,298' + 40] 

London Electric ........ 214| .. "| 46,585; 14,080 + 515 [584 560 ee ee ae / Fess 134,600! 127,740 + 6,860 
L wiry and Southend... 81 81 | 8.085) 3,158) 11,243! 10,576 + - iss 129 68,157; 65,698) + 2,459 27,006) 26,059) + 97.) 95,163) 91,757; + = 
Maryport and Carlis '193| 1,834 2,22%6;— 39 51 ; ; 7, ; 36 

argent ancl Carlisle «....-] O14) SUT 5.287) 1°380] 165667, 16.53 + 124 [213 212 | 140,923) 130,825) + “i,ee| 13,610 + 161? 
Met n District 00.00) 95) 85 |. | | 1201S 12011 + | 908 Ils 180 rs al “ + 6:02 

1) Midland : : ,4164 | 69,000'168,000/237,000 244,000 7,000 |167 172 . i le + 24,00 
he Batern .....cconcsevs U7 Le §4,535 152,489 207,028 193,236 + 13,788 [119 111 | 457,220, 451,024) + 6,196 {1,227,775 11, + 33,26 

i Nortn L ae: pest 154 15 3,834 4,431) 8,265 8,441 — 176 33 (541 34,176 35,116 - 940 41,549 t &22 
N. Statfordshire—Rail. ......] 207 | 207 | 4,500) 12,500) 17,000, 18,500 2,500 | 82 | 27 | 40,100) 42,000, ~ 1,900 | 119,400 3,400 
scl N91 nol |. |... | £760 1660+ 100)18/13] .. eames 1% 

1} Rho | Swansea Bay. 31 31 605; 1,533) 2,138 2,432 — 24 7 8 77 . ois 
Rhymn ee 73) 76) .. - | 6,426, 7,429, — 1,002 | 8 | 9 ' con ees aie snes 2, 407 

{| 8 -Bast 1 Chat. Rail 654 | 63.676 23,979] 87,655| 86,387 + 1,268 |134 [131 | 540,C62) 521,285 + 18,817 | 194,171 + 24,485 

|| Tatf Va for 1244, 1244] . 5,706 14,712, 18,418, 19,751 1,373 [148 158} 34,102) 35,480, — 1,578 | 152,006 + 12,236 
D ite SCOTCH ! | atin + 000 5 an 39,600! 137,500) + 2,100 291.70 1 4+ 9000 
Calex his caves 956; 9564 | 29,400) 61,800 90,900; 89,000 + 1,900) 9] 139, “50000 "30 Siar tan ’ ~_ 
Glasgow und S.-Western* .. ast 44 12,600 21,300! 33,900 32,500 4 1,300 76 2 59,300 59,000) + 30 107,100 6, } + > = 
rear \ . ’ . Y} RY + SO eo . . dy 6,00U T WU 

|| Highicyae Of Seutland® ....) S565) S50) eee et eee? Bisse + 169/17 17 | 2t760 «21,383, + “427 | 19,212 18,722} + ~890| 40,972| 40,056 917 
North British® ooo... 1,324§ 1,324} | 27,500, 63,900) 91,400) 91,£0¢ 100 | 69 68 : O1,200) 444,10 7,100 

[RISH . : } 7 7 7.4 11 20 02! 2 

1! Belfast . | oa 9} + 42131 30] 14,672) 14,196 + 476 7,617, 7,406, + 211 | 22,280; 21,602) + 687 

e ao Be onl ‘y Down 80 80 1,587 1 po — 2s ; 33 31 3] 26.378 26,718 — 340 16,567 14, 9% 4 1,577 42,945 41,7 + 1,237 
ih a ith-Eastern . 160 160 3,048 ed , ae > c 2g 76.755 + 2,665 87,560 $4.32 i 3,24 166, 92 } 5) 4 & 208 

}} Great N ' 0} 19,63 18,188 + 142186 3S 79,420 40,4 ’ , +, ’ 1,0/ 2, 20S 
| Gree ore zevseessf | 66L | | GAS | 8,680) 10,950) TO oe ae 8 9g | 24 24| 104.408 102,375) + 2.033 | 129,168, 125,810 + 3,358 | 233,576| 228 + ° 8.39 
Great Southern and West 1,1212| 1,121 | 11,660 16,146) 27,806 27,408 + 398 |} 24 42%] 104,408) 102,375 035 29, 125,810 358 235,576| 228,1 6,391 

{| Midlaud Great Western ..... | '838-| 838 | 4.274 6,508] 10,782 10,069 + 713) 20 18] 37,100) 33,802 + 5,298 | 54,467) $6,077 1,610 | 91,567) 89,819) + 1,688 

< eee enn * from February i. . 
——_—_— hh? vO.» 0000 a 

COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
5 “ 
aa : Si eee Teas , b. 2 Receipts Total Receipts. 2 8 Receipts. Total Receipts. 
Receipts. Total Receipts. Sone pee. Wome. =3 
“BS |e iota | ont. | 2912 j mek | | | 9D | 9D. 1912. | 1911 

| is , ee) “Tiansen. Con z £ 2 * AMBERICAN.—Cow.; tM 
saan B tate ° o- z £ 696! Cordoba & Rosar.| Mar. 2 7,510 5,396! 212,500 223,830! Baltimore & Obioe'Jar. 1,314,024 1,282,663 1,068,501 1,068,958 
ome pany gee ge ~~ 7,633 6,662 27,866, 25,69 Sond ba Central € 5,935 §,26€! 125,365 198,190! Ches peake& Ohio Feb. 14, 125,638 115,986 4,185,877 4,193, 9o¢ 
| Bengal 28,963; 23,402 125,770, 1C9,915) “— ONtt n. Sect & 12.310 11,168 502,735 484,210! Chic. Mil. & S. P. Dee. [9,059,717 1,081,447 6,668,911 7,104,478 

! Bombay. Bk 51,466, 50,800 294,800) 286,600) oe aaa Bxten 5 "6720 «4150! 148.830 157.808. Den. &RioGrande! Feb. 21” 77.240 ' 66,340 3,060,780 3,086,680 

[in = 859133 © 72,466, 701,155 — Coe Rica Jap. 2? 11,655 9,386 287,032, 214,916 Brie ............ Dec. | 905,180 909,548'6,003,918 5,919,279 

a 37,393; 31,720! 165,055 ny ai Cuban Central .. Fel. 28 14,823 15,996 267,154' 265,073 Great Northern. . Jan. 789,506, 657,163,8,083,121 7,621,882 

Ht Canadian Paci 6,820' _ 43,120 2,555,280) 1,934,300) nt ae Delta % 8.039 7,336 257,737 236,594 Hlinois Central..Jan. | 837,397 1,097,469'6, 936,065/7,543,326 
at Sed 493,200) 350,000 15727600. 13680600 Kgy = wl Mer § 9,500 11,200 336,500, 316,100, Louisvl.& Nashvl. Feb. 14, 225,127 204,005 6,993,558'6,906,819 

3. Trk. of 131,255 126,800 1,132,400'1,105,06¢) Etre Mice io 8 2 13'g98 13,824 128,567 132.273 Missouri, Kansas|Feb. 28, 129,414 133,357 5,997, 896/4,101,119 

Pot, 181,390; i77,70F 1,373,061 '1,332,412) in ernie Mex. ..\Feb. 29 $218,700 194,540 5,635,510 5,858,300 N. ¥. Central....'Dec. 1,729,117 169,109 11029239) 10587535 

| M 151,853) 109,453:1,163,846) 999,506) Ent oc mis Them = srr "o "36,541 —20,387/ 240,826, 202,402 N. Orleans N.E. Feb. 7) 13,600 12,000 _ 456,800) | 433,200 
1 ¢ , 000, 47,680 263,400, 287,754 Leopoldiua -... ¢ «| S618 «= «6.054 «47,198 45,880 \Norfolle & West.|Dec. | 651,448 587,106 3,977, 124/3,698,924 
4,144, 4,061 173,549, 151,908) Manila ....------ 5.) 5° gi73"909 159,900 1,450,606 1,433,900 Northern Central/Dec. | 231,001 232,624 1,102,650 1,106,678 
} 32,964, 33,136 183,077) 175,511) Mexican ...-.... , { 1,298,930 2,225,668 2,507,731’ North Pacifie..../Bec. | 1,104,663 1,002,769'6, 895, 953'7, 295,710 
ny Natna 14 $1050327 1, 
he 4,666, 6,472, 79,050, 48,150 —— i? 99 23,062 29,394 ” Pennsylvania .. Dec, (2,749,275 -2,624,649 16452346) 1381685 
| hedoaee | Nitrate Kalla” sso) «6811 4,454, (£4,300 45,301 Philadel.& Readg Dec. | 810,073 802,435 4,656,536 4,610,659 
' 29,220, 19,700, 260,080, 245,650) Ottoman * ‘San. 2.380, 71,300 62,250 Southern Pacific/Dec. — 2,259,296.2,313,292 13813873 14227546 


| B.A. and Pacitie 
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aera? 
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———— a 
opertery latest closing prices of the more im- | of this disquieti Lad, | 
Cybjoined are the la a a a iS disquieting news was a practical decline. all round. 
ortant icsues as compared with last week’s prices :— On Tuesday the tone improved ; Steel, Union Pacific, and 
‘ ” © ~ . . 
P limites: tin é Making-up Amalgamated Copper made substantial advances. Brighter 
Yast week. To-day, or Fall, Feb.13. Feb.2t, | HOPES were entertained of the British coal outlook during 

Caledonia ..+-+++* sesese inal S14 oe oo” eo—-l1.. = ds gla the last two days, and tended to strengthen the market, and 

ot ndon Ordinary eats Qe <8: MI cea” 9, ee oot on Friday prices went better all round on rumours that New 

Great Ce eral Profeered +++ bie - 65 i - ei a 654 York interests were taking the market in hand. 

seen Dakersed ceses . S * oo Bee 4 e : : 

Great Norther ae eee *  MiGsx :. 18x «3. + 1h. 1194 .. 1208 The following are the latest closing prices, &c., of the most 

Great Westend Yorkshire. .... 0! GBB. oo GBR we we os 92, | prominent issues :— 

Lance  fom Rey Acces YOAR SIR" $2 109 2 He + Making-ap” 
podon, Chatham, Ordinary...» aa ce sgh +. FS +e o ase ~—Closing Prices, Rise Prices. 
ee ean Minin cancel ee ee eee eee ee Last week. To-day. or Fall. Feb.t3. Feb.27. 

London Electr Pre pate8t 268? ° 134x 134x 138 1384 Amalgamated COPNEE kc ccicdes 694 ° 72: co + B.. 63h -- 673 
sndon and North-Western .- a ee ey es * a20° «|| Atchison Con..,,......4:. 10 108 1 106 1064 

Lon < th-Western...-« 133 * 132 ** i. ae a ee | + oo oe SSS Ree > “* 3 oo + 2 a .. 3 

London and ith-W — 56 a 43 49 Baltimore and Ohio............ 104 106 + 1 1044 104 

Metropolitan ‘ onsolidated .... 353 ee Po ae } ee 333 ee _ _  eieereepapenee 91 _ 91 . . 3 - a a 

Metropolitan District ..+e+eees *  fofe 12 Max 1 + GL TAR LL 72y | Chesapeake and Ohio -21122.7: 0 BE 00 SR cae he Bae Bee 

Midland Deferted «.+++eeeees oe ae ** 312 °° 31h | Chicago, Mil., &St.Paul,C.Stk. 108 22 Ml 2. + 3° 521068 2. 107% 

North British Ordinary «+++» ‘a ae et ; "* 324g 12 123g | Denver & RioGrande Ord. Shs. 22) 1222 1 + gS Bt ID 22 

North-Bastern—COnsols ove . 57 ors 578 a 3 # 555 ae Do 5% Non-cum. Pref. ...... 43 oo «696435 le He CO 43 .. 423 

South-Eastern “ A" .-se0e mee 79 e 79 os - 165 ** 97 Erie Railroad Com. Stock...... SIZ oe 348 lw & «6S Sit we De 

Underground Electric Inc. Bas. os at B a Do Ast Pref. ..........s0ceee ee ere en: er), ee 
Do Ordinary, Oe a ccanenes ° .* ee 6° Se) Oe on =  adelitacRicsacne ‘ Ge lke 46h «2 + 4 42 .. 42 

” ‘ a reat Northern Pref. ......... « W356 .. M6 1p + 24... 132 .. 132 
American Railways.—This has been on the whole a Illinois Central Shares °.1.0.1, ; eee ls Bee oe 
: aekte: ‘fl ; : ouisville and Nashville ..... s 157 a & a? bie ee 

rather better week in the American market. The most Missouri, Kansas, and Texas "1. ort * 33 ~* i “a im a 

- soencting feature has been the rise and large business done in | New York Central ........... 4. tie co PP ce + 2 i. 

interesting & : + th t ; Moadew New York, Ontario,and Western 38 oe Sig .w — §.. 373.. B 
Eries. Closing at 314 0n Saturday,t ey roseto 32; 0n Monday, —- -_ Western Common 1124x .. 2x ..— §.. 111 .. 113} 
wth ’ |, | SS ee 2 

on Tuesday,344 on Wednesday, 344 on Thursday,andclosed | yovhem pacike eo 1325 pole er ts 119 2 1194 
last night at 343. This was due to the revival of the rumours | Pennsylvasia R.R.$50Shares.. 623 . en 634 ++ 622 | 
ast nig! S445 : : : h b al Ci xendduiscccedceanesd © T9 2 SOR «2 + &.- 80%... 78h 
of buvings by Canadian Pacific interests, though, as usual, | Rock Island Go..2222222222212: » Se Ge ce tS ee Oe 

no confirmation or denial was forthcoming. The market was | Southern Ordinary ........... « 289 4. 29% «2 + 1b.. 28 .. 283 
no conhri I . id » be € serious Mexican Do Non-cum. Pref.......... . 74 oo 76 oo t Wwe THe 
rendered inactive In midwee y news of serious Mex Southern Pacific ............. « Se <2 Ue wc a -- 109% .. 1103 
troubles, which necessitated the mobilisation of large forces oa ere BOS ccvcccncs - W68gx .. UT2gx .. + 3h... 1663... 168 
of American troops on the frontier. A strike of anthracite | “;° amperes fie _ 1123 si 13 .° A ee on 
miners is also looming, and was a bad influence. The result | Wabash Pref. Siock........... ~ @ << 2 - 9. 
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Foreign and Colonial Railways.—Canadian Pacifics 
experienced some fluctuations ; rising at first, they fell off 4 
on Monday, but recovered on Tuesday, in sympathy with 
improvement in the American market, and remained firm. 
There is a severe drought in Colombia, and news arrived that 
the Magdalena River had fallen so low as to cause practical 
suspension of navigation. The result of this was a pheno- 
menal drop in the shares and debentures of the Cartagena 
Railway Company, which is entitled to all the profits of steam- 
ship lines on that river. The debentures actually dropped 6} 
points on Tuesday, and a further loss of 34 took place next 
day. Colombian Navigation 6 per cents. also fell heavily. 
Argentines on the whole were firm ; several lines showed con- 
tinued traffic decreases. Political telegrams depressed Mexi- 
cans, and Brazil Rails slumped. Grand Trunks had a dull 
week, though on balance the ordinary are higher. 

The following shows the net movement on the week in 


some of the principal issues :— 
“* Making-up”’ 
Rise Prices. 


-—Closing Prices— 
or Fall. Feb 13. Feb. 27. 


Last week, To-day. 





Antofagasta(Chili) & Bolivia(def) 1545 .. 154 oo — &.. 157h.. 154 
Argentine North-Eastern...... 55 ‘ 55 se. wan) wee 
Brazil Railway Common ..,... 2) ee 90 co — Shue FD oe 
Buenos Ayres and Pacific Ord.. 9B 1. GT co — § vo oo 
Buenos Ayres Great Southern.. 124 .. 123 «.— & «. 124.. 1234 
Buenos Ayres Western .......- 129 o- 318% wo — i oo 2312 .. 326 
Canadian Pacific ..........ce+0 Q33ix .. 2362 .. + 28 .. 24%.. B44 
Central Argentine............+ 106 .. 106 -- — 3. 106h .. 106 
Cordoba Central 5% Ord. ...... 90 i. 91 oa Bows ge ae lee 
Betee Rin6 TICE, 605.0 ss 20esessess 808 .. 81 on ~ ss oo 99 
Grand Trunk of Canada Ord. .. 2345 3: 24 oo > «ee Dice OP 
Do Third Preference ........ 53 i 53k oe — ' oo Me BH 
Guayaquil & Quito Rly.5% ° 59h ww oo SS oo OS 
Mexico North-Western Rly a 35 ee ae se 
Mexican Railway Ordinary .... ° 50 ~— 2... 51%... Sl 
Do First Preference .... oe 6288S -— 14... 1383... 138 
Do Second Preference . ee 92 _— 3 oe SH. 
SORID: 550c0snsscsuseeneen ee 14} s& See tee oe ist 
RE PID. 5 vccvadcasscnsensenes - 216 _— i oo S14 oe BB 
United Railways of Havana.... 854 ke 84 o- B.. Ce Oe 
Miscellaneous.—There has been little of interest in the 


Industrial section this week, but prices on the whole have 
been steady. Marconis have again been one of the most 
active features, but close slightly lower on balance. The 
directors announced on Thursday the successful conclusion of 
the negotiations with the Government, whereby a chain of 
stations will be established throughout the BritishEmpire, and 
after six months’ trial working by the company will be handed 
over to the Post Office, to be operated and maintained by the 
Department for 28 years, free of all cost to the Marconi 
interests, while the latter will receive 10 per cent. of the gross 
receipts. At the expiration of the contract the stations will 
become the sole property of the Government. ’Bus stock was 
in fair demand, and closes 2 points higher. Associated 
Cements were much firmer, and several Iron and Steel issues 
rallied after marked weakness on Tuesday. There has 
again been a steady business in Argentine Land shares. and 
Santa Fés spurted on Monday. MHudson’s Bays gained 2 
points on Wednesday, but reacted a trifle on Thursday. 
Selfridge Debentures were strong on the report, and rose 4 
points. The Rubber market has been less depressed than of 
ate, but Oil shares have been quiet. 

The following are the prices and variations of the more 
active shares :— 

Miscellaneous. 


Closing Prices. Rise | 


Closing Prices. Rise 
Last To- or | Last 


To- or 


week. ~ Fall. | week. day. Fall. 
Allsopp Ord. ..... o 3 we -» +.» | Lon. County & Wst. 203 .. a 
Anglo “A” (Def.).. 253 .. 258 ..— & | Lon.City & Midland 453 .. 454 ..—% 
Armstrongs........ 24 .. 2ch..— dy) Lon. Genl. Omnibus2344 ..2344 .. .. 
Assted.Cement Ord. 644.. 63 ..+ ¢g| Lyons(J.)&Co. .. 6%.. rd 
Brunner,Mond&Co. 5 .. 5 .. «- | Marconi’s.......-.. 42... 48 ..+ * 
Coats (J.and P.) .. 104 .. 10, .. Metpn.Elec.Supply 34.. 3 —?3 
Eng. Sewing Cotton 2%.. Ci . «+ | Nat. Telephone Beas . “ah - 
Gas Light, &c. ....1034 ..1033 ..+ + | P. and O. Deferred..249§ ..2474 ..— 2 
Guinness Ord. ....390x ..390x .. .. | Royal Mail Steam..102 ..101 ..—1 
Harrod's Stores.... 5y.. 5Sgy.. .. | Santa Fe Land .... -- 2... & 
Hudson's Bay ...... 109 ..112§ ..+3$ | Vickers, Limited .. 2 .. 2 «. «- 
RAE cckcsecnwnes Los 2 we 2 


Mines.—Business in the Mining market has been on a 
rather restricted scale this week. The fluctuations in 
Nigerian tin shares have again been the outstanding feature 
of interest. They have not been quite so active as last week, 
but there has been a fair amount of professional buying, and 
profit-taking has been indulged in. Anglo-Continentals, 
Jugas, and Naragutas have been in good demand. Nigerian 
Tin Corporation were bought on the announcement of the 
second dividend, and Benues were very firm late in the week. 
The West African Gold share market has been moving in 
sympathy with Nigerians, but prices show no material 
change. Amalgamateds have been the most prominent 


tendency, but business was exceedingly dull. 


SSN y]:E:: 
THE ECONOMIST, 


feature. The Kaffir market opened on Saturday with a firm 

Bear covering 
and support from the Continent resulted in movements being 
in favour of holders, and the market at the close presents a 
firmer appearance. East Rands were supported on Sir 
George Farrar’s explanation as to the recent accident 
to the machinery, and the shares were in further request 
when the return for February was announced. Diamond 
descriptions opened rather weak, but bear covering improved 
them later. The Rhodesian section has been rather depressed. 


[March 9, 1919. 


The selling of Tanks has been the chie 
recovered sharply on Thursday on bea 
announced that the company does not 
further capital. Chartereds, after being 
and Eldorados were braced up on favourable new: f 

property. Apart from the firmness of Broke; Hille the | 
Australasian market has been comparatively qui ‘Cate 


f feature. but ther 
; eae ey 
ering. It js 
Propose to j e | 
to issue 
weak, rallied later 


shares developed strength on the rise in price of the ee 
and the better tone in Americans. They, however. y, ; od 
later on profit-taking sales, and the market cl. ae 


quiet. In the Miscellaneous market, Mexican dese 
have been rather irregular. ~ 


South African. 


Closing Prices, Rise | Closing Pri 
Transvaal Last To- or | ‘Lace cet Rise 
Gold Mines. week. day. Fall. a 
seve « aatostsosces te-. ld..t iy) Daze Lever (Con.) day. Pail 
urora nite he 06 obi J ' ’ 
pe Consolidtd. lyy.. ly... .. ta _— e: at... 
NON cxiceesen SS = Sim Boe, ot ® 
City and Suburban 2% .. a: » Sienusor a — 4 © Mee 
Consold. Langlaagte #4.. 1 ..+ d Van Dyk ........__ i free, 
Consold. Main Reef ° +» e+ | VanRyn Deep(New) ty "Bee, 
Durban Roodepoort 16... le .. .. | Village Deep ...... 23... Bs “9 
Best Rand Prop. .. 24h. 243..+ te Witwatersr’nd Deep 2) .. .: . 
Geduld ..........-. 3%. @..+ 2 , Rhodesian. 
Ginsberg .......... a... ‘Eis Amalgamat'd Props. 4.. 4..4 4 
— Main Reef 3... oe ee eee ees aa. aes . oth 
ae ie: 7 ‘ British S.A, Charid. 13. 12. ® 
Heriot (New) ...... 44... 44... .. | Bucks Reef........ Bs Heme 
DUNOE ER cdi zecee ‘e vo gy | Cam and Motor.... 18 .. 1i..— 4 
UMPEFS .......006 i. we ee |GbiCagoGaika .... beh 
einfontein (New). 14}.. lye..+ a) | Eldorado Banket .. 2. 2014) 
ists incencene , a ee Enterprise ........ Iibee Uae. 
Lancaster West.... Me ce ve | Falcom oo... esses bigs lhe dy 
Langlaagte Estate... lg .. 1g... .. Giant Mines. . voseee Lig. Ut 
Luipaard’s Vlei .... eg: Ew ce Globeand Phoenix.. 14.. 1éj..+ * 
MayConsolidated.. h.. $e.- .. | Gidtids Rhod Devp. 1\).. lit..+ 4 
Meyer and Charlton 4¢q.. 4¢y.. «. = See oe ss couse Bee Bees. 
Modderfontein .... 10$5.. 11. ..+ gs MashonalandAgncy, 43.. if..+ & 
OE ale cubalsts aire 2... %..+@ NewRhodesia .... t.. g.. ., 
Primrose (New).... 14x.. Jtgx..— gy Rhodesia Copper .. 4... 4.44 
Princess Estate .... - i. ae | Belukwe Gold ...... ates Mee 
Randfontein Central 144.. 143..+ gr 20@mva Mines .... 37... 3) .+¢ 
Randfontein Estates 12 .. 1a: 1 dy | LanganyikaConcess, 24}.. 2:)..— 
Rietfontein (New) .. ; eee 7a Willoughby Cons. .. Bs Bast fr || 
Robinson .......... 4b i. 44 1.4 g | Zambesia Exploring 4]... 9 
Roodepoort United 1%... 1 ..— 4) Land, Diamond, &c, 
a hsoe 46% Tae = > a ym Sin St | 
oseosovce cece ce ee entr i | 
Simmer & JackProp. 1f-- ts: oa.) faves. = 5 Bed 
eres a re oe ° ee be 7 Src oa 343 38. - 
coce ee e ee | ° cum. Pre i Res wat 
qreemary padacws aw h.. -_- $B) P38 SER Bet Deb. eS +S : 
eeeceeees . ee som Src eevee ee ee 
Village Main Reef.. 275.. 24 ..+ ge Do Pref. ........ Wk. ne.” | 
Vogelstruls haa eee Bee os Po 44% Exp.Deb.1014 ..101h .. |. | 
est Rand Cons. .. ee «e— dy | Exploration........ a3.. 4. i 
Wolhuter Gold .... lk .. Ib... .- | Gen. Mng.& Finance +. ‘ tt ; 
Worcester ........ 1h... 16... .- |Goerz(A.)&Co. .. &.. i: | 
4 ge — then a . | 
IS cicescce ; ie jae 
Deep Levels. | Jagersfontein (New) 67y.. 64..+% | 
fell title iin . as oy - “eee len.. ig: oo | 
bem és -— a! o Estate ...... " a 
CRY RNB s a dciceses ee o; ts | Mozambique ...... le-. Ih.. 
Crown Mines ...... ¥ + te | New African ...... SS a 
Durban Roodepoort 1}... 1 -»- |New Vaal River : 
Ferreira Deep...... oe ss | Diamond ........ Be. A a 
Geldenhuis Deep .. 13 .. 13 .. .. |Oceana Consolidtd. §.. ..-4!| 
ners Goat santeo } ‘ —< weeames memes ‘ A 
ral .. - hence I eferred ........ So 
Knight’s Deep .... 29 .. -»+ & Roberts Victor .... 4 ¥ os 
ModderfonteinDeep l¢y.. -» « |S. A. Gold Trust .. of. 2h. t 
Nourse Mines...... l¢d.. 1¢¢.. TransvaalCoal Trust Mie & 
Rand Collieries .... q3-. 9-- +. | Transvaal Consolid, if ~ lat a} 
Rand Mines........ 655.. 6ey..+ pe | Trams. Est.& Devt. & Gee os 


West Australian. 


Closing Prices, Rise Closing Prices. Rise 

Last To- or Last To- o | 

week, day. Fall. week, day. Fall 

Associated Gold.... $ . 


-e . «+ |Ivanhoe Gold Corp. 4}... 444.-+ | 
AssociatedN. Blocks be Mee > wet PRE Ccbsegscaces 2dr. Wh ..+ H 
Gld. Horseshoe Est. 4 -» 2h... «. |Lake View Consols 43.. 3-7 
Great Boulder Prop. 43%.. 4%.. .. |Sonsof Gwalia .... 1s).. Ig 9) 
Great Boulder Per. - -» «- |South Kalgurli .... ce. fee” 
Great Fingall Cons. 4%.. oS dy 
West African. 
Closing Prices, Rise | Closing Prices. Rise 
Last To- or | Last To. of 
. week. day. Fall. | week, day. Pall | 
Abbontiakoon..... ° oe at & | Gold Coast Amalgd. 1]... 2n--+ 2 
Abosso ..........+- lane Udkee 0 | Naragata (Nigeria) 
Anglo-Continental . 2gx.. 44x..+14 | Tin ...........--- 1B... 2p-+ 
AshantiGoldfields.. 1g... lf .. .. | Prestea Block “A 1i.. liy--7 # 
Broomassie ........ «+ dye gy! Rayfield Synd. .... 68 .- oat $ 
Champ'’n NigeriaTin 145.. lg ..+ | Taquah Mining .... lyh-- 38 
Fanti Consolidated. 4% . t: .+ d|\ Tin Areas of Nigeria jx-. 27% 
Fanti Mines....... + faee gee oe | United Exploration ¢:.-. fee 


Copper and Miscellaneous. , 
Closing Prices, Rise . Closing Prices. Rise 


| Last To- or Last To 
| week, day. Fall. week. day. Fall 
Anaconda ....... . Th... The..+ $y) Mason & Barry (£1) 3¢.- Sb 
Arizona Copper.... lgx.. 12... .. | MexicoofElOro.. 7 -- Sit.-- S 
Briseis Tin ....... . 7 . ee | Mount Lyell (£3) .. 143.- Ig ot! 
British Broken Hill + 2th..— Mount Morgan .... 2;3-- oe: " 
Brcken Hill Prop... X.. —_ Mysore (10s) .....- 54 wa ‘. 
Butters Salvador .. co Bee Nundydroog .....- Me: 18..+ ; 
eee Siahiie Eee il. + Ooregum .. CP sssatie a} ith 
pe Copper ..... : de wet De edece a 
Champion Reef.... 4 .. %.. «. | Rio Tinto........-. Tigi. 72 +4 
Doleoath Tin ..... ; ss ++ @y| Siberian Prop. .... 4 “> 
i eee oe ze oo oe 1S y Copper.... cathe 
Esperanza ....... » lie. bee... EIN Recscese ~ 9 
Great Cobar ...... 3¢.. 3¢s..+ é |"Tronoh Mines... 3fr-- St--+ 4 
Kinta Tin ......... we ‘er se ots. 
Lena Goldfields.... 53 .. 58.. .. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Amount Appropriation. 
Avail. es 
Lote Dividend. Carried to 
istri- : s 7 Re : 
bution. Ordinary. E pores Deprecia- 
Rate. Amount. Amount. tion, &c. 
£ S) (UL 
382,452! 14 163,000 Sg 86,000! 
64,637 “3 ‘ae 31,760 28,000 
£2 5s 
511,550 per sh. | 291,236 25,000 
31,411 24 11,573 “J 
38,518, 10 15,322 3,275 12,063 
67,300. 15 20,243 6,000 15,000 
53,949 5 20,000 18,000) 
54,158 4 as 18 000, 
152,111 8 53,181 22.600 50,387 
83.001 4 22,812 20,169 10,000 
4,077 2 2,800 wa 
8,909 1 750 5,688 ra 000; 
8,610 2 2,000 6,50C 
55,975, 12% 22,500 4,125 15,000} 
7,540 5 3,250 4,200 es 
77,295 58 16,463\° .. Ny 
341,927 233 | 238,000 61,647 27,698 
61,020 15 27,000 4,900 2,744 
2.916 5 1,883 a ea 
32,183; 15 18.750 6,000 a 
63 224 74 15,000 6,250 20,000) 
80.482 35} 35,250 aa 15,000) 
8,194, .. re 1,985 4,500) 
4,177 3,000 600 
| 
26,289 3 | 25575 .. ni 
\( Pref. 6} 66,750 
520,286) | ef. 6 111,750 | 4250 501,536 
15,517, S | fae 519 4,000 
59.266, 10 15.900 15,000 15,000 
18,148 5 8,240 4,708 4,500 
38,124 152 20,000 2,500 og 
38,333 5 28,241 a - 
35,776 ey “s 29,998 5,778 
14,605! 14 9,660 4,340 ~ 
76,457 cz 37,500 35,000 
| Ord. 3)) 
Cap. 
51,063'- £66s.|- 45,590 1,575 
Ord. 
|| Cap. 44 
84,598 ( 743 } 63,333 
90,015, 15 31,750 9,000 12,403 
7,336 64 | 6,060 
72,513 10 | 30,748 5, 500: 25 000 


t Thirteen months. 


| Profit 
Balance| After 
: Period | from | Pay- 
Company. Ending. | Last | ment of 
Account. Deben- 
| ture 
|Interest. 
~~ BANKS. i. & £ 
Chartered Bank of India, 
~ Australia, and China....) Dec. 31 | 126,364 256,088 
Commercial Bank of Australia) Dec. 31 | 3,556 61,081 
Hongkong and Shanghai 
Banking Corporation ..... Dec. 31° | 203,877 307,673 
Jonian Bank ...+seeeceveeees Jan. 13 8,468 22,943 
OrneR COMPANIES. 
Brompton and Kensington 
Electric Supply ........ Dec. 31 7,443, 31,075 
Birmingham Railway Carriage 
on Went «ccovessscns Dec. 31 24,940 42,360 
Charing Cross, West End, and 
| (City Electricity Supply 
(West End Undertakings) Dec. 31 9,954 43,995 
Do City Undertaking ...... Dec. 31 23,576 30,582 
icity of London Electric 
“Lighting ...ccccesccees| Dec. 31 27,657 124,454 
| Crossley Bros. ..sscccccceeee! Dec. 31 37,275 45,726 
Devas, Rot itledge  sahennnens Jan. 19 566 3,51! 
Daniell and Sons’ Breweries..| Dec. 31t | 1,347 7,562 
Faudels, Limited......csccce. Dec. 31 | 140 8,470 
| Greenwich Inlaid Linoleum..| Dec. 31} 20,176 35,799, 
| H. E. Randall ........cccee. Dec. 30 4,456 3,084 
| Harrod’s Stores Founders’, 
SUMMG. -cccnccuaeensuces Jan. 31 1,352) 75,943 
| Imperis al Tobacco of Canada..| Sept. 30 14, 517, 327,410 
| J. Mandleberg and Co....... Dec. 19 16, 222! 44,798 
‘| James H. Webb .........00.. Jan. 25 1,614 1,302 
| John Oakey and Sons........ Dec. 31 | 6,872, 25,311 
| Joseph Travers and Sons .... Jan. 3] | 6,382! 56,842 
Cee WOE kc caccdcdéacuads Dec. 31 | 30,283; 50,199 
Leeds and Liverpool Canal ..; Dec. 31* | 12,887 Dr. 4,69 
| London Pavilion ..........<. Dec. 31 | 306 3,87] 
| Milwaukee and Chicago) 
Breweries ..cccccccccces Sep. 30 | 544, 25,745 
|| National Telephone.......... Dec. 31* | 28,055, 492,231 
Cities GOS. -sddtcwsiiciiaas Dec. 31* | 9,639 5,878 
Penrikyber Navigation — Dec. 31 | 21,159 38,107 
|| Plummer Roddis, Limited....| Feb, 7 | 743 17,405 
| Prairie Cattle ....0.cccccces Dec. 31 | 13,929) 24,195 
|| Reversionary Interest Society Dec. 31 17,088 21,245 
1 Selfridge and Co.......e06 eee| dan. Sl 7,340 28,436 
Swan and Edgar ............ | Jan. 31 538 14,067 
UNE scavcdiacawasnnes | Dec. 31 | 4,561, 71,896 
| | 
|| Sunderland 
Shields Water ame l ae | Som 
Union § ) | 
Yealand rere. || Sept.30 | 19,640, 64,958 
W. T. Henley’s Telegraph| 
Weeks. .cescessingiences | Dee. 31 27,311; 62,704 
W. H. Brakspear and Sons ..| Nov. ll 848 6,488 
| Wm. Jessop and Sons........ . Dec, 31 10,642 61,871 
” Half- -year. 





The following statement shows the position at the end of February of banks which issue monthly state- 


ments of accounts :— 


Oe 


| Liabili-| D. it | Advances, Loans, 
ties - sad Oo | Miscel- oo = Cali and) Invest- Discounts, &c. Miscel- | Toran 
Share- rent Ac- | laneous. | ji. Bank of Short | ments. ————, laneous. AssETs. 
holders. counts, &e.| ; Eng., ke. Notice. | Loans. (Discounts 
Capital ‘ sian fai Fi calla atl 45 132, oh oo! ™ 22.691, 263 nasa, 256/41, 904,686 
al and Counties 2 560, 38,248, 181! 1,106,505 41,904,686 5,933 374 5,132,3 
OD. casacacel 7,108, ‘ere 81521,628) 5,517,367 94,147,667 12,980,090 7,403,228|11005242 46,685.740 | 8,474,128 7,699,239 94,147,667 
London and S.-Westn. 2,000,000! 17'998.535| 1,097,371 21,095,906) 2,729,982 2,027,096|3,672,972) 9,472,587 | 2, 516,497 676,772 21,095,906 
Lond. City & Midland'7,502,544| 76,174, 616} 5'216,020 88,893,180) 11,729,189 3,134,068/8,780,080 43,912,992 | 8,124,268/7,212,583 88, '893,180 
Novdon Joint Stock. .|4,070,000) 32,741,523, 1,702,159 38,513,682) 4,210,820/5,801,770/8,540,887 19,960,205 .. 38,513,682 
- eee Ce: '2,146,871| 13,317,073, 1,440,268 16,904. '212) 1,931,969/2,374,370/9,383,087, 3 214,786 | 2. (16,904,212 
Uni, ms figs ..« 4,433,987| 38,455,752 3,605,040 46,494, 778) 6,197,609 6,035,39917,425,421 20,622,309 | 2,097, 700 4,116,341 46,494,779 
of London and 
wmiths ocbenceped 4,704,785, 38,452,784) 4,309,574 47,467, 143 5,712,976 |7,143,993/6,841,797 22,387,417 '5,380,980.47,467,143 
| Williams, Deacon's. .1.950,000 14,140,343, 740,898 16,831,241! 1,983,209'1,404,919|2,625,205. 6,971,582 | 2,685,267|1,161,059\16, (831,241 





, Nine months. 


STATEMENT OF BANK ACCOUNTS. 


Cash on Cash at! 





Balance . 
Net Divi- 
Forward Profit. | dend. 
£ £ % 
128,452! 251,196 14 
4,877| 59,557 nil 
£2 5s 
195,314 320,521) per sh. 
19,838 aa as 
7,858 27,197 10 
26,057 
15,949; 42,791 5 
36,158 28,287 ‘ 
25,943) 122,180 7 
30,020 a a 
1,277 wi - 
1,471 6,292; _—ionil 
110 ba 
14,350 
90 
832' 69,990) 52% 
14,582 ate ae 
26,376 50,111 15 
1,033 ie aia 
7,433; 28,420 10 
21,974, 37,370) 6 
50,232 sas oe 
1,709; 13,273) ] 
Waa b> a 
714, 30,032 34 
.. | 412,282 Z 
8,623 5,753 8 
14,266; 31,063 10 
700 ae oa 
15,624 
10.092 =e 
aa 19,162 ea 
605) 14,289 14 
3,957, 55,974 ‘ 
3,898 41,251 
21,255 
36,862) 52,059 15 
1,276 ae ea 
11,265 63,143 10 


Corresponding 
Period Last Year. 
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a ce ie ANALYSIS OF BALANCE-SHEETs | 
E* ae? ae RUBBER OUTPUTS. SWAN AND EDGAR. ( 
January 31, 1912: Bs 
— LIABILITIES. ASSETS 
cee | , sacs an Fie ens —— Inc. _ A t. Ine ore, | 
ss ‘k ij : | Total coats Ord. shares...... 69,008 .. oe MN Naethbind ace 75.980 .. 4 vate | 
the. - ane | Period. | To | ; Pref. shares .... 31,000.. ae Sundry debts .. 4, 469 ees 
b 1a | Output. Period 12,500 Stoock-in-trade 65.760 lon 
5 | i, he | Last Yee" ao 72,000 . 5 Z Leases, fixtures, Oe + 268 | 
; ae ae a i | i Deposit accounts 13, 641 .. + 1,005 We St asdccu0 107.790.  — 13,109 | 
‘ q : t Month | Feb. 29 } 58,970 53.932 Sundry trade | Horses and vans 186 .. — "nD! 
se ff Anglo-Malay ......--sseeeeses peccee le S Ri atk 25,461 .. + 1,704 Insurance ...... 2401 ¢ 
ee ef RRR Seteeeeesencseccepocces: 2 Months! Feb. 23 | 133,292 115.310 ‘ 40L + 4g | 
i es me...  sases ecccccccccecece | Feb, 29 15,826 9.835 Reserve account 46,000. Investment dois 100 
‘ : Bi Apblo-BumMaten 225660060... .csccesees Month | oe | _—_ sree Profit and loss .. 10.605 . * 533 ~ 
71% A , = Batu Caves Rubber Co.............-- —— moe = 49.207 36.638 <nulianentiinty ——- ommeeemnens 
4 j ,> es 7. bpd Wey edecsesesnesbenseee 2 a s} ron 29 14°333 11760 oe 280,207 .. + 2,176 ee... 280,207 .. 4 "2g 
| fs Batu ~—_ (Selangor) pesonneenenreeity oe. rob = 35258 24's78 SALT UNION. 
is : sO | Unsafedabeeasdenenseshetints South | ob, ae) ie 2 be a. tant. 
aay. Melon ee 2 Months) Feb. 29| 21'821 12083 ——_ Tle 
B43 4 cit Kajang..........00. Kena eaenies | Month | Feb. 29 17,584 5,992 Amount. Inc. or Dec. | Amount. Ine 
: i E — Lames Month | Feb. 29 12,450 ee £ £ £ = = 
+ pha be ukit Lintang ....... +} J wg 
wet. Bukit Rajah ..........- “eee Le | — = on a | 400,814 Pref. shares .... sonnns co we ——. copy- selene 
eat oun ean ee ee aon Seat "+ te | guhold, fo... 2,247,120 .. + aa 
a ah "he eae sen |5 Months) Feb. 29 50,379 52 358 “B” snort. ded... 200,000... .. companies . nil... — 9.55 
; - Castlefield (Klang) ..........6 dserees 3 a a = aint ean Sundry creditors . eo —— = Steamers, barges, fei ids 
- Do coer seseeceeesseees sese S ° ¥ t S nsurance resve. eo = =—6r BOF = ccc ccees o »60 —- 5 
4 - Chersonese (F.M.S.) agen ee — = aan | aneee General reserve.. 120,000 .. + 20,000) ee: 7 688 _—- 
| belgie | | ee x ee ee 9,138| Stocks of salt... 46.075 |. 2 7. 
4 Cicely eccccccescccoees aM ths| Feb. 29 196,354 155, 717 DEG ckaceceens , , lé ial 
eee } ; DDG cdccccedcoessvecescsseveescens onths| Feb. * cor Investment pro- | Fuel & materia 78. + Sa | 
a ' B Consolidated Malay Rubber Estates); Month Feb. 29 26,501 Wiki cc0<seee0 6953 .. — 3,227 Sundry debtors.. 9... + 1183 | 
1 i DO eanesecsssvscesacerecceees| 2 ee ogg Ane = Srorr | S000 Profit and loss .. 76,457 .. + 16,896| Debit balances ., 5,808 ..— 1g 
- oie 1 ROOT ésccs< | Month | Feb. | Bills receivable. . 6491 .. + 1339) 
; im) ~~ ere ee Kekeaswadiannee 2 Mouthe) re = or | 62,668 | Kavestments isu 267 968 .. + 3 a ‘ 
ae Be 7 Aas ” » Estate (Selangor) nth | Feb. A GENE eibdssceae 6,360 .. + ’ 
Rl maugnorh abe: Sone Celeneer eeu Fok | es | en ae a _foxo:: + so) 
Poi Federated oe oat ee eeeontente | Month he ~ = Ler | Total ...... 2,990,960 .. + 37,658 Total: :.:.... 2,990,960 .. + 37,558 | Nort 
(‘a ae. ngor) Rubber ........| | Feb. \ 
: oni oeas aye cmap ib ke a: 
a ie EB sccccccccoce Mon 2D. | | gi 
' Bi Golecnda pee tencacralsasciines Monttis| Feb. 29| 41.538 | 40,338 DIVIDEND ANNOUNCEMENTS. = 
tei Golden Hope Rubber.........s0.00. Month |r 2) | = | —__——— eer" ne 
+ . 1 DO .° 2. ‘detrescveses <sscantisan {2 Months) Feb. 29 an | ee | Dividend % per 22g, g5 : 
; i Grand Centra (Ceyion) Rubber Ests.| Month Feb. 29 , : Annum. osu geael Sud: 
wee ib Ganyiile ROBOT osonken=csessep sees | Month | Feb. 9 | 172,480 | aia Period | To | —2S9se Tali 
+ 1 Gula-Kalumpong Rubber Estate ....| Month | Feb. 29 32,300 | 15,000 Company. | Bes Fees — 
DO! ost. vicdingensasesqecsoss 2 Months) Feb. 29} 63,300 | 32,000 | {nterim| Final, 45° 4 “$ Tor 
i Ha one (Selangor) Rubber ...... a. Ae S oe | tien | | ~ | = 
emery Pewee Cd CO Fle cee cccccccvcccccnces onths; Feb. F | ¢ 
ee en eee 606ml Mtt”~”~—<“‘zaCR Ql te le tc ec cccs | on | 44 | % E 
—— -— ee 2 "Months Feb. 29 | 125489 a [Halt year[Dec. $1} .. | 12 | Bw | Wa 
Ina Remmetly «cnccedssstsceed sese+-|) Month | Jan. 31} 21.320 Pc African Steamship Co.. ‘| ed — 31 ; es ; 63 H Wa 
DO... peavacenbpprastoccesans /8 Months) Jan. 31 | 133,570 | 118,730 Agricultural Bank of Egypt Dee. 31 mm 4 Yus 
cdc sncnspageskehsavestane | Month | Feb. 29 5,198 3,543 Anglo-Austrian Bank ...... 3 ee 7 “t 1H iY ] 
Kamuning (Perak) .......-cccssesees Month | Feb. 29 18,300 10,800 Aylesbury Dairy ........- ag se a | let 1 
Kapar Pass Rubber Estates suadgous Month | Feb. 29 37.530 17,519 Brighton Grand es ~ een Year Sli “oe | + p. ve | 
Kepyan (itslayi isatbeer Wetatle’...|' momen | wes: oe | Gee | en | eee eee. ch ac ooo Lapel. | | 
a epong alay i hail 3 | \ °c } ea i 6a 8 2/ p.s “< | 
iameme PLOORCS. os s9scc0sccdetsons | Month | Feb. 29 coat me menees, sain cassie) al ‘year Lata oe 8 rf q i |i 
a pile LGAOER 206 ccéceccccece istticne Month | Feb. 29 ' ee Caledonian } 
By Kaale ) Belangor pkuncidnocs vee ute Month | Feb. 29 | 25,802 i Canadian General Electric} . | .7 
Sete Cid Do III 2 Months| Feb. 29| 51,604 | 14,376 CO. on snesareecesz ain] Quarter (Mar. SI). | | 
: ‘e mn a . , ae on 
4 Lab (F.M.8.) ee ee seal me = shee — Chartered’ Bonk China ..|Half year|Dec, SM las 1 | ” 7 ref 
4 cedtee Month | Feb. 29 38.699 25.942 Davis and Timmins. Half year'Dec. 31 é | 20 | the 
* stonth | Jan. 51 16,099 | 6.330 oe Mining sasseseesseesses fete fine NO, co | 4h | a" 
| Year | Dee. 31 45,032 Dresdner Bank ........+-+. \Dec. ee +o) 7 i @ea 
h Month | Feb. 29| 18,311 15,034 Direct Spanish TelegraphCo. | eoele year|Dec. 31) .. | . in| 3 | 13 
it 2 Months Feb. 29| 38968 | 2908 | D. H. Evans and Co.........|Half year\Dec, 31) .. | | 3 
ts | n 
oT ar Dee. I 1,064'800 833.500 ye Saale oe cesesces ay year ipee = laasa p-s.|3/Lp.s.} a the 
Bt | eb. 29| 41.270 | 22236 | peuteche Bank ............ Year ec. 
a freee ST Sat | Bas | peter al ee | Pet ie 
eG Malacca rubber Plantations ........ Month | a = | ee | = é Mortgage Coser Year |Dee. 31 | hr 
: WE RR os eaten ens scecunsiene Month | Feb. quitable | 4 t 
is New Crocodile River (Selangor)... bieeaie Month Feb. 29 3,136 | 995 terest Society . be Spanos Half year Dec. Sue 4 to 
it North Hummock (Selangor) ........ Month | Feb. 29| 11,404 ee Federated’ (Selang 0 % pr 
tit Panawatte Tea and Rubber ........ Month Feb, 79 | 12,584 +. Rubber .......... hah thee er £1 
t, POOR bx os cccskdeccosdss sedencees Month | Feb. 29 | 34,853 22,543 General and Commerce re. 2 10 7 t 
bt TN  semetsaieleithadde iicedataaaall 2 Months, Feb. 29 | 65,818 49,931 vestment Trast Def....,|Half year Feb. be 

3 Pellmadulla Rubber Co. . Ssiadhanben Month | Feb. 29 8859 | 2528 Glasgow and South- -Webtern am — a % |. 

Py) a een nara 11 Months} rob 2 198627 Sia D> es sigan a tlalf caee Jan. 3) oe 5 he th 
fi] Riverside (Selangor) Rubber 1212.22. Month | Feb. 29| 10241 |”. Globe Telegraph and Trust| |. | aes). | br 
i Ds chabbcessdsadsstcencdéceune 2 Months! Feb. 29 | 20,361 | 5,700 J. and J. Lonsdale and Co.| Year | Dec. 3) a 19 | 13 | a 

Bis i Rubana ........ sian hiienieiinaiel Month | Feb. 29| 31,500 | 26,270 | Jones and Higgins.......... Half year| Dec: ons <i te 
t} ee RE Month | Feb. 29; 14.200 14,580 Kalgurli Gold Mines........ Quarter, .. 8 p.s. weet be 

vi Sapumalkande Rubber Company . Month | Feb. 29 5,895 me Lahat Mines..............+. ; ee + Fs : 
ey Scottish Malay Rubber Jan. 31 9,519 5,237 Lea Bridge District Gas ....|Half year Dec. = ee 20 in 

; iF f Do | Dec. 3l | 102,017 31,002 a and al change — oo = “Y | aa 8 Ww 

in . x ter x | " * 

} | Feb. 23| 5520 | 48909 | Manlio Blectrie Railcoad ad Bn as 

ie | Feb. 29! 10,392 | 1612 Lighting Corporation ..| Quarter |Mar. 31 | | i sk 

Feb. 29| 77065 | 8857 | MetropolitanElectricSupply|Half year Dec. 31) . | f 

; | Feb, 29 | 21.726 11,621 Millars’ Karri ond tocseh ive. Half year|\Dec. 31) 8 | .. T 
3} i 5 5,059 i Li ul an 

a > ene seine - "aon t Bte Marie Railway|Half year'Dec. 31) .. 5 of 

Feb. 94.872 70,64 ee Quarter " *- a 

| Feb. 23 14,409 2510 Molson Ba Waterworks Co.|Half year|Dec. 31) .. 3 st 

3} Feb. 29 | 91,449 69,953 National Bank of India ... _ 3 b 
Feb. 29 19,878 33,737 National Bank of Egypt .... 

ghee oa tt epivlgaetalad --|2 Months Feb. 29 | 50245 | 68725 | New Dimbula Co. .... -..... : 

e me OOeerccecescccscceces eoccces b. \ ai rian Tin Cor - se 4 

sclanmnaianae isis fa Months| Reb: 23| 23000 | asion | Nigerign tin Corpared Stock|Half year\Jan. 31|.. | 4 : 

St a Rubber Estates .......... Month | Feb, 29| 10,825 4.479 Northern Banking Co., ‘A ‘ 
Straits Rubber Co. ...............06. Month | Feb. 29 | 120,000 62,918 hin és cucaksdennsce 

DO?  sudlsirdbedeatenéascdeattt 2 Months| Feb. 29| 238,000 | 119.675 Do “B” Shares ..... teuiil b 

Straits Settlements (Bertam) . +eese» | Month | Feb. 29 10,600 ~ North Cornwall Railway a | d 

Sumatra Para Rubber Plantaions --| Month | Feb. 29 35,000 21,219 CIGESTBORD « 0.0.04.00004004:3 ee f 

| Sungei Choh Rubber Estate ........| Month | Feb. 29 9,899 6,953 Pearson and Knowles a , 

1D sas edbecncacakiiiis ++ee-/2 Months} Feb. 29| 18,162 14,237 and Iron Co..... be ccves : « 

cunt Kapar Rubber Company ....| Month | Feb. 29| 33.900 - Rowton Houses ...........- ** ° : | y 10 T 
+ eeeececee ercernesescesio Months Feb. 29 Bc 46,100 San Paulo Gas Co.. eee se eee eT ‘8 sn 5 * b 
Sungei Kruit Rubber Hetate ......” Month | Feb. 29| 6, 4.337 | SeottishGympie Gold Mines| Quarte | . 
Sungei Salak........... jovdthoantacs Month | Feb. 29| 11,490 4,590 Second Scottish Investm 
Sungei Way .......... S63i08 seeeee+| Month | Feb. 29 | 15,241 8,811 Trust (Deferred)........ C 
ah 3). = beeumets <eaccku coli ++-|2 Months} Feb, 29 | 29,573 18.668 uthall Bros. and p 
Sannygama (Ceylon) Tea Hatates..., Month | Feb. 29/| 13972 1,247 tewart’s and Lloyd’s Def.,|Half it 
Tali A ae ban behecne »cenecogtieel --| Month | Feb. 29/ 19,500 co !|)— I I Os nhs cece ck 
Tremelbye (Selangor)......... résesee} Month | Feb. 29/| 22500 Ulster Bank...... .......--/Half y 
Ula Rantua Estates .....:.... seeses| Month | Feb. 29 11,989 9,813 Vera Cruz Electric Light, i 
Do Se eneee on0e sp ahah +++++2 Months} Feb. 29 aS 21,983 - Power, and ee Q 
— REE. snice scien eee coccee 5 onth | Feb, 29 19,708 Vickers’ ............50.. es 
seceesesseseseeeeses| Month | Feb. 29 | 12,500 5,000 Western Telegraph Go. .... ' 
bber Company ...; » 29 | 393,950 
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CRUSHING RETURNS. 


: calendar month except where otherwise stated.) 


(For las 
— Gold Recovered. 
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INE S35 | | 33 |} _() 
M mi.) 35 | MM 2 | Total | Value, 
| ee Ps) 
—— oe  ———EEE —_-_—— 
— Pal a ar a le 
jated Northern } 
ete as. cee | 950) 591|(¥) £2,422\(V) £ P) 1,516 
sociated tern 
- aa b evcovenset 9,900} .. | ee - aa (V) 12,799 
Balaghst -.- a 8,021 1,033 303 1,336 os 
ee csached 2,618) (V) £8,385)(V) ““e769\(v) #954 | 
; \ de ..| 1,432) 1,081) 792 175 (V) 3,184 
suaten Reel ...cccee | 17,524) 23,420! 7,905 2,320) 10,225 nd 
Giant Mines.....-- +--+ 10,500; .. | ee ‘ 4,054)(P) 10,007 
Gibraltar ( onsolidated - | 468) .. 34 | 14¢ (P) 
Hay Gold .....-++e-+++-| SGT] oe | | «»  t¥) 2,930 
Hay Gold Mining «+++. 2,347 oe ee a (Vv) 2, 
Hutti (Nizam's) .-+++0- 1885) .. | 1,283) 263} 
fyanhoe ..-+. + -sseeees| oa “ we ee ie ae 
View and Star .... i. ee ee if 8,504)\P) ‘ 
Lav efield scccacwattll nn: oe 2.644) a (V) 11.260 
Lonely Ree! reese 2, } 2,626) * | o* (V) 11,040 
Mills’ Day Dawn United 
(jwo weeks eeeeeesel 971 “* ** ee i oe (V) 1,730 
Mount Boppy .-----+++: | — vi 885 2,098) 2,983 7 
Mount Morgan (ueens-) 
Sate .ccccescascecl Mss aa ee ee (V) 71,512 
Mysore ....c0-seeeces . | 23,663) 21,597 15,795) 2.580) 18,375 a 
New Brilliant Freeholds | 
(two weeks ocecesl an a .s we ‘aa (Vv) 1,910 
New Lisbon-Berlyn ....| 1,657) 1,641 654 508\(V) £2,440). P) 679 
North Anantapur ...... | 1,672) .. on oe | 551 ae 
Nundydroog .......-+++-| 8,456) 7,862 6,854 564) 7,418 
Ooregum ve eeeeee-| 12,251) 11,623 5,846 1,43 | 7, “a 
Pigg'sPeak De elopment} 2,458) 2,416, 803) 409) 1,217 (P) 3,083 
ROX ccsccceceecseceeres | 1,240) * 165) 205) 368)\V) 1,150 
South Kalgurli Gold | 
DOOI ; <cnsseseehens 7,186) .. 2,235| \(V) £9,489}. P) 1,700 
GOUAR ...5..0cccccccccoe| Beaten ce | ee | 935 Be 
Talisman soccces] ae +. ee \(V) £23,545). P) 14,831 
Tasmania Gold ........ 4,089, .. 763! ; <s 
US ere | 8,200) 1,150/(V)$18,000 (V) $60,500) P)$32,£00 
Waihi (Period ended! | 
DOI idsdéaace | 26,789 | (V) 46,525 
WaihiGrandJunction (24) | 
days ended Feb, 24)| 8,908) .. és peel et (V) 16,171 
Wanderer (S« lukwe)....| eo | 17,600 ee 1,805) eo (V) 6,846 
Yuanmi Gold ..........! Lee os ° 2,0646(V) 8,683 





Astices and Reports. 


BANKING COMPANIES. 

CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA —The 
report of the Chartered Bank of India, Australia, and China for 
the year ended December 31st last shows a net prcfit, after pro- 
viding for bad and doubtful debts, of £382,451, inclusive of 
£126,363 brought forward. The interim dividend at the rate of 
13 per cent. per annum paid in October last absorbed £78,000, and 
a further sum of £21,000 has been appropriated to pay a bonus to 
the staff. The amount now available is, theretore, £283,451, and 
the directors propose to pay a final dividend at the rate of 15 per 
cent. per annum, making 14‘per cent. for the whole year, to add 
£25,000 to the reserve fund, which will then stand at £1,650,600, 
toadd {10,000 to the officers’ superannuation fund, to write off | 


premises account £30,000, and to carry forward the balance of 


£128,451. 
INSURANCE COMPANIES. 
PRUDENTIAL ASSURANCE.—The report for the year rgr1 states | 
that the number of policies issued during the year in the ordinary | 
branch was 60,012, assuring the sum of 5,396,721, and producing 
anew annual premiym income of £325,699. The premiums 
received in the industtial branch during the year were £7,631,408, 
being an increase of £205,091. The total number of policies 
in force in this branch at the end of the year 
Was 19,041,748; their average duration exceeds twelve years. The 
assets of the company, in both branches, as shown in the balance- 
sheet, after deducting the amount written off securities, are 
£°1,239,652, being an increase of £3,710,456 over those of 1910. 
The staff provident fund, which was founded in 1898 for the benefit 
of the outdoor staff, now amounts to £226,013. The valuation has 
again been made by Mr Schooling, and in the ordinary branch the 
——— Shown is £1,788,357, including the sum of £334,311 
rought forward from last year. Outof this surplus the directors 








clone | £250,000 to the investments reserve fund, which, 
asat D ae the £175,000 written off value of securities, stands 
the su nae 3t, I9tr, at £850,000. In the industrial branch 
eu te shown is £1,681,551, including the sum of £506,360 


litencce Ward from last year. Out of this surplus the | 
oe, have added £250,000 to the investments reserve 
of eee chy after deducting the £200,000 written off value | 
than” Stands, as at December 31, 1911, at £650,000 | 
lees of te are pleased to announce an increase in the rate of 
ording nad both branches of the company, as follows:—In the 
Cent a branch a reversionary bonus at the rate of {1 16s per 
particin, = original sums assured has been added to all classes of 
tere, nS Policies issued since the year 1876. This is aa | 
vears = 2S per cent. over the rate declared for the past two 
increase a tae industrial branch the bonus addition amounts to an 
COL. for cn be Tate declared for last year of from 10 to 30 per 
.; ° all policies upon which over 30 years premiums have been 
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MINING COMPANIES. 


MYSORE GOLD.—The report of ‘the Mysore Gold Mining Com- 
pany, Limited, for 1911 states that during the past year a total of 
230,135 ozs of bar gold, or 230,905.474 ozs of standard gold, was 
obtained, which realised £896,651. The royalty payable to the 
Mysore Government was £53,201, leaving a net sum of £343.450. 
Other receipts brought up the total income to £850,136. The ex- 
penditure on revenue account was £355,341, and the resulting 
profit £494,794. At December 31, 1910, the credit balance at 
profit and loss account stood at £146,863. The balance dividend 
for that year, paid on March 10, ror, absorbed £137,250 of that 
amount, leaving {9,613 as the carry forward to1g11. To that is 
added the profit for 1911, above referred to, plus dividends received 
on shares held in the Kolar Mines Power Station, Limited, making 
a total of £505,602. On the debit side of the profit and loss 
account are shown the various deductions from that total, as 
follow :—Allocation to reserve fund, £40,000; income-tax, £26,318 ; 
depreciation account, £13,173 ; expenditure on buildings, £5,219; 
machinery and plant, £37,130; outlay on mine works, £1,994. 
This left available for distribution £168,267, enabling the directors 
to declare the usual balance dividend for the year of 4s 6d per 
share, as well as a bonus of 6d per share (together £152,500), and 
to carry forward £15,767. 

NUNDYDROOG,—The report of the Nundydroog Company, 
Limited, for rgrr states that the total credits of profit and loss 
account, including the balance of £3,115 brought forward, 
amounted to £184,633, and the following debits have been placed 
to this account:—An interim dividend of 1s 2d per share, 
£33,016; afurther interim dividend of 1s 6d per share, £42,450 ; 
income-tax, £8,252; depreciation of machinery and plant, 
£10,251; percentage due to the directors and managers under the 
articles of association in respect of cash dividends paid, £3,820; 
expenditure during the year on’ additions to buildings, machinery 
and plant, £14,475; reserve fund, £10,000; shares appropriation 
account, £5,000; together amounting to /127,266, leaving a credit 
balance ot £57,366. A balance dividend of 1s 10d per share has 
been declared. The cash dividends for the year amount to4s 6d 
per share, equal to 45s per cent. on the capital of the company. 
These entail a distribution of £127,350, and constitute another 
record. During the preceding twelve months the dividends 
amounted to 4s 2d pershare. With the addition of £10,000 above 
referred to the reserve fund now stands at £50,000. 

SUDAN GOLD FIELD.—The report of the Sudan Gold Field 
Company, Limited, for 1911 states that the mining and general 
expenditure is £31,358, and a debit balance of £3,057 is carried to 
the balance-sheet. £4,321, however, is charged in the, account for 
depreciation of buildings, machinery and plant, &c., so that the 
actual expenditure was £27,036, as against receipts of £28,300, 
leaving a credit balance on the working of the mine ot £1,263. 
This is an improvement upon the result of the preceding year, 
when the adverse balance carried to the balance-sheet was (£6,227, 
and the mining and general expenditure account, omitting depre- 
ciation, showed a debit balance of £582. At December 31, 1910, 
the ore reserves were estimated to amount to 6,o10 tons. At 
December 31, 1911, an increase of 7,028 tons was shown, bringing 
the total to 13,038 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Unsettled weather and further copious rainfalls greatly im- : 


peded work on the farm, and drier conditions become impera- 
tive if spring sowings are not to fall considerably in arrears. 


Threshings naturally received interruption, and many samples 


submitted manifested signs of damp with regard to home-grown 
wheat. A more or less quiet state of affairs again governed 
the market throughout the week, demand for breadstuffs being 
largely measured by wants of immediate necessity, but in the 
absence of any pressure to sell values were on the steady side. 
Feeding stuffs were not much in demand, and here and there 
prices move slightly against the seller. English wheat is main- 
tained for all desirable qualities, but the general state of trade, 
both here and locally amongst millers, continues very quiet. 
Whites, delivered up, range to 37s 6d, and reds to 37s per 
quarter per 504 lbs. Imported descriptions remain fully in 
holders’ favour, both spot and near, while supplies are spar- 
ingly offered, through continued small arrivals, failing stocks, 
and limited shipments to Europe. No. 3 Northern Manitoba, 
42s 6d, ex ship, to arrive, Australian, on spot, nominal, being 
practically unobtainable at the moment. Indian, 40s, landed ; 
South Russian, ex granary, 41s 6d to 43s, according to con- 
dition. There is little change to report in the condition of the 
flour market, purchases being of a retail character as a rule, 
and quotations distinctly steady. On landed terms: American 
first spring patents, 29s 6d to 31s. Manitoba export patents, 
28s 6d upwards. Iron Duke, 26s. Of wheat cargoes: Blue 
Stem, December 27th, changed hands at 38s; Rosafe, 61 Ibs, 
March, 35s 10$d; ditto, 60} lbs, expected ready to sail, 36s 6d; 
and South Australian, January, 37s 74d. Grinding barley con- 
tinues scarce, and the market is cleared of‘ Russian, Persian and 
Indian being the chief sources of supply at present. Persian, 
25s, ex ship; €alcutta, 25s gd, ex quay. English malting is in 
steady demand for seed purposes at late firm rates. Foreign 


oats are less depressed than the,previous week, Plate being held 
for stiffer ratés at 19s, ex ship, 19s 6d, landed. Other sorts are 
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fully supported in value, and a fair demand prevails. Fair 
average quality Petersburg, 20s 6d; Danubian, 20s 6d, ex quay, 
38 lbs. Odessa maize considerably stronger, 278, ex ship, 
27s gd, landed. Wheat cargoes steady, and La Plata kinds in 
better demand. 3,000 tons Rosafe, 60 Ibs, loading, sold, 
36s 1$d, and 5,500 tons Barusso, 60 lbs, April-May, 34s 9d, 
4,000 tons Barusso, 61 Ibs, loading, at 35s 74d. 


The following is extracted from the fortnightly wheat letter, 
dated the 6th inst., issued by Messrs Montgomery, Jones, and 
Co., of Liverpool :— 

Markets have been dull and inactive, but with a firm under- 
tone—on smali stocks, disappointing Plate shipments, reports of 
small American farmers’ reserves, and a better Continental in- 
quiry. Liverpool “ May” fututes are jd per 1oo tbs and red 
wheat cargoes 6d to 9d per 480 Ibs dearer, while whites remain 
steadv and neglected. Paris is 1s 3d; Berlin, 2d; Antwerp, 5d; 
Chicago, 1s 4d; and Winnipeg, 4d dearer, and Budapest is 6d 
per 480 Ibs lower on the fortnight. 

A strike at all the collieries in the United Kingdom began on 
February 29th, and Consols have now declined to 77. 

Weather and Crops.—The temperature of the past fortnight 
has been genial, and well above the average, but since March 
came in, the weather has been changeable—rough and rainy, but 
now bright and distinctly colder. In most districts field work 
is fairly well forward, but varies with the soils. Tillage is re- 
tarded on heavy lands, which require drying winds for early 
spring sowing. The growing wheat looks remarkably healthy. 

Europe.—The Petit Journal thinks France will not require to 
import if harvest begins early in July. Growing crops are con- 
sidered too forward, and very weedy. Germany appears to have 
large native reserves, and is now, offering to France and Belgium 
freely. Russia reported a very severe, though brief, frost last 
week, 33 deg. below zero Fahr. being registered, but no damage 
is reported, as crops were protected by snow. It is now mild 
in the south. The Danube was opened last week, and shipments 
are increasing, as there are very large stocks of wheat and maize 
in Roumania. 

North America.—Chicago has been exploiting the farmers’ re- 
serves, and prices suddenly advanced 2c last week, on a low 
estimate of 98,000,000 bushels (since corrected to 118,000,000), 
against 179,000,000 last year. Europe did not credit this esti- 
mate, as there are many others about 144,000,000 bushels, and 
the combined visible supply of the U.S.A. and Canada being 
47,207,000 bushels larger than last year, is a set-off against low 
TreseTves. 

Argentine.—The shipments are now beginning to increase from 
the Plate, as the strikes were all actually ended last week with 
a thanksgiving holiday. Freights’ are stiffer, on the brilliant 
prospect of the maize crop. 

Range of Maize.—During the past half-century American 
maize sold here at 50s in 1867, and 30 years after at 11s gd 
per 480 lbs. During the past five years it has fluctuated between 
36s and 18s gd., the present price being 30s 3d on spot. July 
delivery price for Plate corn is 25s 6d, and September 24s 8d 
per 480 lbs. 

The worid’s fortnightly shipments—2,355,000 qrs—are 238,000 
qrs more than during the previous fortnight. U.K. has taken 
1,040,000 qrs, the Continent 847,000 qrs, and ex-European coun- 
tries 468,000 qrs. The Northern Hemisphere has shipped 
1,210,000 qrs, and the Southern Hemisphere and India 1,145,000 
qrs. The U.S.A. and Canada head the list with 760,000 qrs; 
Argentine comes next with 499,000 qrs; Australia, 413,000 qrs ; 
Russia, 283,000 qrs; India, 233,000 qrs; Balkan States, 130,000 
qts; and sundry countries, 37,000 qrs. 


COMPARATIVE PosiT1on and PRICEs. 


Year Fortnight This 
Ago. Ago. | Week. 


Theoretical U.K. stocks of Foreign wheat} Quarters. | Quarters. | Quarters. 


and flour in first hands 1,739,000 | 1,463,000 | 1,425,000 
Farmers’ (theoretical) stocks in U.K. ...... 


On passage, U.K. direct 
” Continent direct 


” 1,877,000 | 2,145,000 
; P ; Bushels | Bushels. Bushels. 
Bradstreet’s “ visible” in U.S.A............. 50,566,000 | 68,566,000 | 66,982,000 
Do do in Canada 21,511,000 | 45,591,000 | 49,871,000 

8 | sa. t s da 


Gazette average price of British wheat ....) 30 0 34 
Liverpool graded, May _ per 100 Ibs 6 9% | 7 
Paris, current month 47 3 «CO 47 
Berlin, May ‘ 40 | | 45 
Budapest, April ~ 41 11 | 42 
Antwerp, Plate,Mar.-April pbnaeene 32 > | 3 
Chicago, May 3 4 | 34 
Winnipeg, May 8 | 33 
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Messrs. H. N. Bathgate and Co., of Bristol, write in their latest 
report as follows:—In spite of the strenuous efforts of the 
Government, the coal strike was not averted, and we are just 
beginning to see what widespread disaster will happen to this 
country if it is not speedily ended. Already thousands of 
workers have been thrown out of employment, simply because 
factories are unable to obtain. the necessary supplies of coal. So 
far, we have not heard of any millers closing their mills, but 
as all the large millers are reported to hold heavy stocks of 
flour, these will form a reserve for them to draw upon. The 
stock market, however, yesterday and the day before was firm, 
with prices generally higher, so that we are hoping that an early 
settlement will be effected. There is little change to report in 
prices generally. American and Canadian markets are slightly 
higher, but wheat prices in this country are slightly lower. Crop 


prospects continue generally favourable, and +h.~ 
unportant to report under this heading. <h,..... 
were ‘somewhat heavier, but are stil] 
the quantity will have to be considerably inc, 
memt the Comparatively small quantities’ py: 
previous few weeks. The weather in the Uy»): 
been exceedingly wet during the past week, an 
would be generally beneficial. There is po: 
English wheat offering, and no doubt the 
especially those run by water-power, will take 4 
able, and try to reap some benefit for them<«) 
strike is prolonged. Feeding stuffs are abou: 
the tendency is rather better than it has been. _ 


} 


The following table estimates the home consup ption ot wh 
during the harvest year 1911-12, contrasted with ; 0-11, 7 pi 
and 1908-9 :— i in 


1911-1912. 1910-191) 


1909-1910. 1908. 1999, 


cwts. cwts wy : 
Importe—Wheat (26 weeks to Feb. 24)| 46,745,200 43,158,10¢ 49-300 «fi 
Flory : 5,279,100, 5,303,100 6.173100 6 Smap 
| 
| 52.024 300, 53,461.20 5s 
Add week ending March 2—Wheat . + 


1,713900, 1,627.40; J cac'ogy *T5am0 
Flour... 


] 695,000 W 
165,800 189,90 ; 217,200 inn 
Total imports 27 weeks 55,278.50 58.647.500 ” 
Less exports—Wheat . 120,4% 174.8% =e 


FIOGE . 2.0000 «eccccee 63,90 44,700 43.499 


OR TIES no ccccescccness | 53,46) 100 094,20. , 58,420 le 
Add to this the estimated sales o} sath She _— 
home-grown wheat.......... eevee | 23,858,400 20,574,200 22,268,200 26447309 


Twenty-seven weeks’ home supplies. | 77,322,500 75,668.40 80,596,200 75,088.40 | 


se 4d e 4 | 
Oe. 327 |) MH 
asia | Sinebiote, | wort, | tenet 

. ushels. | bushels. bushels. bushels 

“Visible supply” in U.S. centres,bush.| 60,264,000 39,868,000 25,782,000 43132000 | 
Do. do = in en 32,284,200 21,357,800. 15,812,300, 23,106,400 


Average price of English wheat per, s 4d 
quarter..... Ccccccecctcccce 1 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and | 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended March 2, 1912, and for the corresponding week in| 
each of the years from 1911 to 1908 :— 


QUANTITIES SOLD. AVERAGE Prices, 


| Wheat. Barley. | Oats. | Wheat. Barley. 


| 60,096 2 17,333 
79.242 26,178 
94,015 27,280 
82,127 29,525 

-+| 64,100 | 28,589 

| 71,888 


1911 ..... | 58,821 
1910 seeee | 61,806 
1903 cree | 87 540 
1908 ....... 31,459 


qrs bsh qrs bsh | qrs bsh 
19 644 


-m 


(17,762 
23,993 
| 22,563 
| 20 883 
19,683 


| 20,874 
| 19239 
| 30,771 
| 36,852 
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THE IRON AND COAL TRADES. 


It was only to be expected that the pig-iron industr) 
greatly disorganised by the coal strike. As a matter of 04 
the trade has been brought to a standstill. ‘This is an uw) 
fortunate circumstance, especially when consideration } 
of the activity that usually begins to be in evide! 
approaches. Now, however, there are no signs of any 
activity, nor are there likely to be while the coal — 
The lack of coal has made it necessary to damp down neary @ | 
the blast furnaces, with the result that there is prot ally 2 
output of pig-iron. The home demand is practically @ Ps 
standstill, but there has been a good export trade, with te 
result that stocks in the hands of Middlesbro’ makers have vee 
heavily drawn upon, while those in the public stores have De® 
materially reduced. Friday’s Glasgow prices are as ‘0\)0\s 
Cleveland, 50s 3d cash; buyers, 50s 2}$d cash, so5 06°" | 
month, sos 114d three months; sellers, 50s 3%2d « 508 Or | 
one month, 51s 034d three months. Market steady, ©™all bus: | 
ness. Turnover about 500 tons. Connal’s Stores ° -day.—f 
Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 473.947 °° || 
Standard, 21,156 tons; hematite, nil. 


22 


Our Middlesbro’ cortespondent’s, report, dated Mar) a © 
as follows :—Pig-iron: Practically all the furnaces @'e 20" + || 
of blast, owing’ to the coal strike, and stocks of |. ee 
being drawn upon at a rapid rate, as shipments a 5°) 
Prices havé advanced, and Cleveland No. 3 (.\!.!'- " ad 
quoted by makers at sos 6d per ton for prompt delivery: ~ 
tite is quiet, with East Coast mixed numbers unchans¢ # are | 
Matdfactured iron and steel: All the works in this — a 
stopped; but have good orders to keep them well employs” | 
soon a8 Supplies of coal are. obtainable. . Stee! s2ipP™ | 
47 583 steel ship angles, £6 17s 6d; iron ship-plates, £° a 
iron ship angles, £7; iron bars, £7—all less 22 pe! “©"' > "| 
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net. Iron ore: Business is entirely suspended, 

i] quote best Bilbao Rubio iron ore (50 per cent. 

; Gellivare and L/K Swedish iron ore (oo per cent. 
\ erade, he matite, 25s — “c” grade, Cleveland, 
"e and “G,” basic, 21s 6d ; c.i.f., North-East Coast 





Ww correspondent (writing on Thursday) says: 
the pig-iron warrant market this week has been 
apped, if not controlled, by the crisis in the coal 
ns have been confined to the extent of 15,000 
pt for a few transactions relating to the squaring 
aa which were finished in cash—the lot were put 
lace three months’ conditions. Necessity compell d 


te of 9 1 ton net, but at that moderate rally there were 
d rs. The advance has been helped, if not forced, 
ee ected large shipments of iron from the Tees—on 
rt t. Coal for the time being has been in abundant 

and as steamers were on the rota, and had got 
r bunkers filled, owners anxious to get them on circuit 
have ta w freights, and so facilitated shipments of Middles- 
a 4 tes to the Continent have fallen nearly 30 per cent., 
ad tt) terested have not missed their opportunity. As a 
; exporters have had ! » draw for supplies on Connal’s 
Stores, 1 h in three days have gone down by 6,000 tons, and 
this fact has unnerved the “berrs,” led to covering, and the 
ae 


induced fresh legitimate dealing, and little of that can be looked 


for s as general conditiowus remain where they are. <A | 
id for iron and steel («n export account) is in force, 
| and if matters were adjusted in the coal trade, a splendid trade | 


period for most, if not all, branches is assured. 





The /7 ynd Coal Trades’ Review writes as follows respect- 
ing manufactured iron and steel: Like the pig-iron trade, the 


finished branches of the iron and steel industry have already | 


felt the effects of the coal strike severely. Many works have 
losed down altogether, and others are only keeping open cer 
tain departments. Business, therefore, is practically at a stand- 
still, although there are some notable exceptions, such as the 
great works of Messrs Vickers, Limited, where, it is reported, 


enough coal has been accumulated to last some five or six | 
weeks. Few establishments are in so favourable a position, 
however, and any attempt to supplement.supplies at the present 
high prices is regarded as too doubtful an experiment to be 
made on a large scale. 

The coal strike has now been in progress practically a week, 


and has naturally reduced business to very small dimensions. 


Prices | rule high, but the demand is not at all keen. The 
efforts from day to day towards a settlement of the strike have 
been followed with considerable interest, as every day makes a 
aifference in the extent of the inconvenience caused to all con- 
umers of coal. The hope may be expressed that the strike will 
on termmate. At Newcastle there has been very little busi- 
hess transacted, and the attendance at the coal market has been 


p Those who have attended have engaged in discus- 
the strike, and what its effects are likely to be. There 
is, In fact, practically no coal market, and what little coal has 


deen disposed of has commanded very high prices. In South 
Wales siness is also at a standstill, and there is only the coal 
‘tanding in the sidings available. There is at present a doubt 


as to when work will be resumed, and while it remains very little 
dusiness will be done. The following are the latest quotations 


Stea Large best, 30s to 35s ; seconds, 29s to 30s ; ordinary, 
28s drys, 28s to 32s; best washed nuts, 20s to 22s; 
smalts, 20s to 21s; smalls, second, 19s to 20s; smalls, 
inferior sorts, 18s to 198. Patent fuel: Best, 28s to 30s. Bitu- 


is coal: Households, best, non inal; seconds and other 
orts. 3 I. NX stl 
sorts, 1 ial; No. 3 Rhondda, large. + ominal. 


COPPER STATISTICS. 
_ Messrs Henry R. Merton and Co., Limited, give the follow- 
me 1G of visible supplies in tons:—February 29, 1912, 
bruary 14, 1912, 53,138; Jamuary 31, 1912, §5,570- 








515507 
ang are with 82,387 tons February 28, 1911; 113,455 
was February 28, 1910; and 52,295 tons February 28, 1909 
, TIN STATISTICS. 
its \. Strauss and Co.’s figures of visible supplies are as 
em * ebruary 29, 1912, 15,633 tons; January 31, 1911, 
sem ; February 28, 1911, 17,556 tons; February 28, rgro, 
“45373 to 
THE COTTON TRADE. 
LIVERPOOL, March 8. 
fen. ; \tinues in moderate demand. Quotations of most de- 
of sais ‘s show an advance. Estimated spot sales, 44,000 bales, 
bales Beast bales are American, goo bales Egyptian, 2,250 
20 “ee Tazilian, &c., ¥;510 bales West Indian, 770 bales African, 
bales. Last Indian. ~ Of these 4,500 bales are for export and 
lati I 


and 39,500 bales for the trade. st, ee ee ee ee 1745758 





iy sos 3d cash, representing a rise on last week’s | 


rise in es already referred to. But the change has not | 


| 


| 
} 
| 
| 


} 





bales, —ne of 1,004,396 bales American, 16,2 
| zilian, 58,344 bales Egyptian, 21,024 bales P eruvian, 3,003 bales 
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bales, including 157,365 bales American, 14,622 bales Egyptian, 
1,521 bales Peruvian, 1,250 bales sundries. The actual quantity 
forwarded to the trade is 91,835 bales, of which 86,427 bales 
are American. The actual quantity exported is 22,180 bales, of 
which 8,615 bales are American. The stock is 1,173,980 bales, 
of which 1,066,720 bales are American. ‘The return of the actual 
stock of cotton in Liverpool on March 1st proved = a 1,113,138 
bales Bra- 


West Indian, &ec., 5,589 bales African, 4,451 bales East Indian, 
&c. In Sea Island growths a good business has been done in 
West Indian at steady rates, but for other kinds the market has 
been quiet. American continues in moderate request, and 
quotations are raised 12 points. Middling quoted 6.03. For 
Brazilian there has been a moderate inquiry. Quotations are 
12 points higher. In Egyptian a limited business has been 
done. Quotations are reduced ;'g, except fully good fair upper 
and below, which are advanced fg per lb. Nubari Joanovich 
and Abbassi unchanged. Fuily good fair brown quoted od. 
In Peruvian only a small business has been done at unchanged 
rates for rough sorts. The quotations of smooth are advanced 
12 points. East African continues in fair demand, and quota- 
tions are raised 10 points, and those of West 12 points. In 
East Indian no business is reported. Futures are 8 to 9% 
points higher, closing barely steady. March, 5.80; March- 
April, 5.80; April- May, 5.80; May-June- July, 5.81; July- 
August, 5.80%; August-Se wry mie z, 5.78; September-October, 
5-75; October-November, 5.73% ; November-December, 5.72; De- 
cember-January, 5.72; January-February, 5.72; February- 
March, 5.72; March-April, 5.74. Egyptian futures are 1 to 5 
points higher. 


LIVERPOOL OFFICIAL QUOTATIONS: March 1, 1912, 


| Same Period Same Period 











‘ e av 
|S | 2 8} i911, 1910. 
Descriptions. ial ° —_ 
oe ee 7 ge — 3 
G/3/3 3 8 FSB S| s Fz) 8 
O'S C'S mw MIA DA RD A Oa) ~ 
American. dididja d@i'djdjd/jdaid:idadja 
Sea Island........ per Ib. we | oe (068 36 29M oe | -. 1 28] 2. | oe | 183 
Florida Gitto...ccccoccce, o- [12h } oo (LR -. 14} IZ .. | .. || WG g 
OrdGOLMMidGMMF GOLI MGM GOLMGM 
BERTONE cccccccecctces 497 5°23 561 591 6°17 6°55 Ts) 744, 776 | 60 7°36 812 
Brazilian. Mid MF Fr.GF “= Fne MF’ Fr. Gd. MF Fr. oe. 
Pernambueo, &.........| «- 5°84 654 701 765 827 .. 799 852 
EN n cdecusaseceosen .. 584/654 701 765 827 799 852). 
Maceio ...... ecccece 5 84 654 701 . 765 827 799 852) . 
Mossoro, &€........+- one 5841654 701 . 765 827 799 852) . 
Ceara ...... occccccccces 5°84°654 701 . 7°65 $27 7°99 852) . 
Maranham ...... eoece . 984654 701 .. «. T65 827 817 8-70 
Egyptian. | | 
Sei ssadesese adbeuas 8 83 92 "I es a Pi aN. 
ina enaieninine |. (|R'8 Spm 38 oo | GT GE 13 
est Indian—Sealsiand .. |... } 6 = eo | ve | OU | ce | oe 
Peruvian—Rough ...... -. --|.. 8°60 60 9:10 1130 na Taek eet oa bons 
Ditto Mod. Rough .... -- |675 775 B2E .. . |9251050 .. 875 30 
Ditto Smooth ...... .. +» 587 642 677 692 702 757 807 832 815 858 8 83 
Ditto Sea Island ...... - ‘1 104 lig 12 o fs UH 1.. BS st 
African, East, &c. ...... 5-05 5:55 605 625 680 755 .. 775 860 ..: .. | 875 


| | 
GFr ror Gd FGFneS8’tn ror Gd, Fne ror Gd Fne 





East Indian. 
Burat—Mac.G'ndSurtee .. .. 534 6 eo’! se | ce | CER] ce | oo | OOS 
» Broach .. 5 5 Jy 54g 53 «. 7 | Th Tim Tee THe) 78 
Bawginned Dharwar.. if 52 | Sve. ce ce || Gh Ty -- | Ge | Gi)... 
Bhownuggar.......... 448 Ste Sey Sth Sry .. 63 6G Th Sp 6 ef 
M. Gin’'d Bhownuggar 448 5¢e 5rk Sey Sra .. 62 6% 7a 6 
Oomrawuttee, No.1.. 5 5g | 5¢ 5 34 -. Gtd 648 Teh 543 of 6 
No.2... 5h 3 oo ‘oe | OS Taps. ' S Gx 
M. Gin’a Oomra, No. 1 5 5h 52 5h 0. «| «GHR Ste Tre 548 Ge) 
Be.3 .. | Oe & co'' oe | GS THz. a ef 
M.Ginned Khandeish .. 5 | 5 S& Sg .. (G'6Q:7 | 63! 58 )6 
M. Ginned Comptah.. 54 .. 54 .. «- «- of 7 oo | ca} ow | os 
Bagalkote ............ on pee ta a» eed we itee | ORD oe boa | Ga 
re Gi. 1H @'6 '..' «- (Qi @ i .. | Gl .. 
M. Ginned Scinde.. ‘a «1. |S ‘SR Gh’ co] oo | Bi... | SRS 
SN cntnannrninnbads . 4h 40/42 405 «5y G6 GROG 5 
Machine Ginned Bengal . 4%4°5 Sb -' 6 6 53, ( 5 
Madras—Tinnivelly .... Sts Sf SE co | ce we | CM Te ‘ve i's. |G a. 
Western 5a nit eo | ce co Few | Gi ec Gta 7 
Commilla ....... - No2 5d N B Gil ce co, QR Mee oc-} es 
Coconada, Red - ee | co f ce | co} 06: | co'l] oui cst ce eh 
Smyrna, Gree, dc. .... .. ea salt eh ek ee 8a ee 


The imports for the week ending March 1 Ist amounted to 134,098 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices t@™tate) is 362,000 bales, 
against 141,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


March 1 
aia Ino. or 
1912 1911 Dec. 
Bales. Bales. Bales. 
Imports Week ending Mar. 1 134,098 .... ec cece ec 
e Week endl 6ecce es. 3,415,009 .... 3,471,402 .... — 56,395 
Exporte Week ing Mar. 1 27,149 2006 La cove « 
From mesepees WEI . cece 211,472 .... + 59,644 
Consumption Week en Mar. 1 116,382 .... - ccee - 
From Sept.1........ 2,462,834 .... 2,326,922 .... + 135.912 
Stock eisdecseckon séescusce SONED isco RAINS cece = Wie 





MANCHESTER, March 7. 


Although the tone in the market during the past week has 
been firm, there has not been much activity, and most of the 
transactions have been of small dimensions. The coal strike 
continues to be a very unfavourable feature, and during the next 
few days more and more factories will have to close down 
should no settlement of the dispute be reached. A fair miscel- 
laneous business has been done in piece goods for India and 
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China, but no free buying has occurred. Better advices are 
being received from the Levant, and trade is improving. Print- 
ing cloths have been in very fair request, and makers continue 
busy. Not much has been done in heavy goods. Owing to the 
industrial situation, the home trade is depressed. American 
yarns have been steady, but a limited business has been done. 
Export bundles have moved off in small lines. A quiet trade 
has been put through in Egyptian yarns. 

(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1912. 
Price 


+Mar. Price, |Price,|Price, Price, Price, 
7, +Feb.|+Feb.|t Feb. + Feb |t Feb. 
29, | 22. 8. : 


djis4 a 
Raw Cotton—Middling American,per Ib i "88 , 5°60 


_ Good fair brown Egyptn,per lb 
Yarns—32’s twist per lb 
— 40's weft 
— 60's twist (Egyptian) ... } 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
"Ss 
een 76 yds, 19 by 19, 32’s and | 


8 escese 
38-in. ditto, 38 yds, 18 by 16, 10 lbs 
39-in. ditto, 374 yds, 16 by 15, 84 Ibs 


(II.) Compared with Previous Years. 


Price, Corresponding Dates in 
+Mar. —_—_—_—_—_—_—_—¥—K—K—K<—K<—KxK<LKLyxyr—r—eeo 


1911. | 1910. | 1909. | 1908. | 1907. 
je ds a) |s dis dis da 
Raw Cotton—Middling American,perlb; 5° “5 7°96, 5°08) 6:09) 6°00 
— Good fair brown Egyptn, perlb| 0 8 10 7H) O 7$8'0 11 
Yarns—32's twist Ib 0 78) 0 94) 01 
ome IE WEES 4 ncsecccecns oan } Oil 0.144) 0 9)O0l 
— 60's twist (Egyptian) .... 203) 0 124) 0 16 | 0 194 
32-in. Printers, 116 yds, 16 by 15, 32’s and | | 
50’ | 16 10 14 4115 0 [16 3 


~ 17 } 
in. shirtings, 76 yds, 19 by 19, 32’s and 
oe rains : 15 134 \14 2115 5 


y 16,10 ibs...... 7 8|/711/8 4 
by 15, 8t lbs .... 8 3 16 9|611\7 4 


+ Nominal quotations. : . 


39-in. ditto. 374 yds, 16 


LEATHER, HIDE, AND ALLIED TRADES. 


(By Our Own CORRESPONDENT.) 

The hide market remains firm at all points; advances were 
again obtained at the recent Paris auctions on practically all 
selections, and the latest reports from other Continental centres 
are all to the effect that the existing high range of values seems 
well established. The American trade is reported slack, with 
tanners only buying for existing requirements. Last week’s 
Mincing Lane auctions passed off with no special feature ex- 
cept that prices were in favour of sellers, many classes of wet 
salted hides again bringing advances. Some anxiety is felt by 
the trade in connection with the coal strike, but even if domestic 
tanners cease buying for a time it 1s felt there wil? be no reduc- 
tion owing to the foreign demand. 

As regards the leather market the position remains as firm 
as ever; tanners have very small stocks, and in view of the 
outlook are not shading quotations. Manchester Leather Fair 
was held on Wednesday, but the industrial trouble in the coal 
trade affected business, and no big deals were reported. All 
quotations were from 4d to 1d over last September Fair prices, 
shoulders being in some cases as much as 3d per 1b over these 
rates. Upper leathers are a very firm market, and both in 
chrome and semi-chrome full to advancing prices are obtained. 

Shoe manufacturers are already feeling the pinch of the coal 
strike, as many orders for boots have been cancelled or ordered 
to be held over, As in other industries provisional notices have 
been given operatives, so that unless the position improves 
matters will soon go from bad to worse in such centres as 
Northampton and Leicester. 


_ The saddlery section is quieter, and here, again, the position 
is clouded by the gloomy outlook in the industrial world. 


Max Francke and Co., of Havre, write under date 
1912:—Our hide market continues very strong. Light Rio de 
Janeiro oxen have now been paid 71f. Salted Paras sold at aif 
and immediately afterwards at 73f. Salted Limas, of middling 
quality, roy 756, to 75H, and salted Chinchas, of dry con- 

ition, up to 8sf. Punta Arenas foun ’ 

Coguimbes emieate d buyers at 86f to 87f; and 

Sales: 12,000 hides, of which 337 Paraguay 
82f; 592 Monte Video Manadened enon eccmaniie ets ge 
light Rio de Janeiro oxen at 71f; 1,142’ salted Paras at 7rf ; 
1,888 ditto ditto, at 73f; 261 rejected ditto, at 65f ; 273 ‘damaged 
‘Manaos, at 67f; 181 Rio de Pratas, at 66f to 68f; 408 salted 
Brazilians, at 7of the oxen and 66f the cows ; 816 salted Limas 
at 75f to 75}f; 559 salted Chinchas, at 8s5f; 146 ditto, at 83f ; 
771 Punta Arenas, at 86f to 87f; 452 Coquimbos, at ‘nae : 131 
ditto, at 744f; 240 ditto, at 75f; 100 salted Antofagastas, at Sof ; 


271 ditto ditto, at otf; 376 ditto ditto, at ; & 1 
Venezuelas, at 8a}f; 150 jeremies, at tosf ; a calted Mar. 
ye . oes ; 273 ditto ditto, at 73f; 545 dry Abyssinians, at 
L; 223 ditto ditto, at 93f; 205 Haiphong ; 
Saigon buffaloes, at a F Ee ere ee 
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THE WOOL TRADE. 


Our American correspondent telegraphs :—Th. p 
market is quiet, owing to the labour troubles. 

Our Bradford correspondent, writing on Thursday 
It would not be true to say that the strike has Paralysed busi. | 
ness—it has not yet done that—but the shadow of it is in 
everything. Each day sees more concerns going ae 
and the market for wool is, of course, affected by the freezing || 
up of the active demand for supplies. But there are litte 
bits of trade still, and it is noticeable that the price leye| is |} 
maintained with great firmness. Top-makers dare ot commit 
themselves beyond what they have in hand or easj V available 
as shortly the question of running the combs will become scute 
And with machinery at a standstill, users naturally are in po 
mind to speculate for the future. It is, however, quite possible 
that the temporary hold-up, if it does not last too long, will | 
be the cause of quite a rush of trade when the trouble is settled 
Indeed, spinners are finding their customers, for the moment, 
rather urgent for deliveries. English wools, being on the Spot, 
are quite saleable, but it is only a retail trade. 


» Say 


St— 


: 1 ‘ 
ui Short time, 


Our Leeds correspondent writes :—The coal strike is naturally | 
the uppermost topic in the commercial world, the whole of the || 
West Riding being anxious as to the future of supplies. The || 
somewhat brighter outlook has raised the hope that there may | 
be a speedy settlement, and that mills and factories will not be |! 
brought to a complete standstill. Manufacturers are mostly con. | 
cerned with the effect which the strike is going to have upon the | 
demand for clothing during the coming spring and summer. As | 
everyone knows, this is a long way the most important period of 
the year to the textile industry, and if the strike lasts even for || 
two weeks, it will mean a good deal to thousands of families. , 
It has been well said that the workers are the spenders, and we | 
know that in the race for existence the stomach always goes | 
before the back. It is very patent among wholesale fabric buyers 
that the present industrial unrest is having some effect upon | 
manufacturers, who should now be receiving considerable orders | 
for spring repeats, but who are finding things somewhat on the 
quiet side. It amounts to this, namely, that those who are 
accustomed to receive four pieces to a shade by way of repeats | 
are only receiving one and two pieces, wholesale buyers being 
frightened that the demand will be less on account of the reduced 
spending power of the people, and they naturally do not want 
to be landed with ‘“‘cold pig.” We find that the view in re 
gard to the decreased purchasing power of the people is general, 
but somehow we have every confidence in saying that if the 
strike speedily terminates, in the course of a month normal con- 
ditions will prevail throughout the entire textile industry from 
the manufacturer to the retailer, and we doubt if we are going 
to see any real stoppage by way of orders. Still, prudence seems 
to be the watchword for the moment, and, as far as one can see, 
there has not been much change in textile circles during the week. 
Some mills have naturally been compelled to go on short time, 
and in the course of a week, if the strike lasts, there will be 4 
good deal of standing machinery. Users are doing their utmost 
to oblige their customers in every branch of the trade, and no 
doubt it is a time for practising both patience and charity, for 
to force things unduly at a time like this would bring about 
somewhat disastrous results. Somehow, the majority of spinners 
and manufacturers are not disposed to look gloomuly into the | 
future, in spite of the present uninviting appearance of the - 
dustrial world. 


™ eine d —— 
——————— 


COLONIAL WOOL.—THE POSTPONED AUCTIONS. 
(FROM A CORRESPONDENT.) 


Given abundant rains, the pastoral industry of Australia is 
sure to prosper, for abundant rains mean plenty ©! feed = 
water, and these give owners fat stock of all kinds, and s© a 
as sheep are concerned, ‘‘teeming flocks” and a big se 
wool, net to mention heavy exports of frozen mutton and _ | 
I have received by the last mail advices from my pastoralist 
correspondents in the various States giving their op ait | 
with the exception of one State, the remainder ci! the Oote | 
island continent is now assured of another good season. i 
one black spot, or rather the one dry spot, is Western Austra a | 
Fortunately, that State, although by far the largest - “~~ 
Commonwealth, possesses fewer sheep than any ot! the ot aot 
excepting, of course, little Tasmania. Even in Wester - a 
tralia, however, good rains have repeatedly fallen :n what - 
known as the Kimberley districts, where but few sheep ther | 
depastured. In the principal sheep-carrying ai° 8 ell 
south there have been only a few light showers, oe 
been of little or no benefit, and it is to be feare: ‘oat ; a 
now all stock, including sheep, must be suffering aaa 
less severely. In all the other States pastoral prospects ver’ | 
bright up to January 31st, when the mail left. wncag A a 
few days have elapsed since upon which cablegrams 24 
been received from either public or private sources ong om 
rains, more or less heavy, had fallen in all the — ae 
Those in Queensland have been of a phenomenal charac ren 
must ‘have created a record, for more than once 0 tW! 
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-nment’s weekly “‘ weather’’ cablegram has in- 


Federal © t up to 5 and 6 inches of rain had fallen over 


~ 
_ 
~ 


a areas of this State. The last of these messages re- 
ee ted 0 ins all over South Australia proper from the 
ee North, and North-East, right down to Mount 


ir | the Victorian border, a distance of close upon a 

Victoria and New South Wales have also had 
ind the pastoral outlook could hardly bi ‘righter. 
however, as the foregoing accounts are to all 


> 
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shipments from the Commonwealth during: next 
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wool industry, they, of course, relate only to the | 
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Igtt, and 255,000 bags (131,000 Brazilian) in 1910. Then the 
world’s visible supply decreased 557,000 bags, against decreases 
Of 326,000, 456,000 and 460,000 in the corresponding months of 
the previous three years. Further, until the last day or so there 
were continuous advices of heavy rains in the Sao Paulo coffee 
districts, and various further crop estimates of 74% to 714 million 
bags for next crop were received by cable. Santos cables further 
added that there would be a corner in March futures on that 
market, as there was a heavy short interest still unprovided for; 
that buyers of contracts were insisting on delivery of actual 


| coffee against their paper purchases, and that all good coffee 
| was being tightly held for materially higher prices. With all 


| a does not commence until July 1st next, whilst last 
Thurs 1 fessrs Dalgety published their usual monthly | 
reread ng the shipments of wool from Australia and New 
Jealan the end of February, i.e., for the first eight 
ie e present wool year. The figures are not only of 
om intere « but somewhat startling character, in view of the 
fact sAioah uany experts have prophesied that if not an abso- 
tate de . our supplies from Australasia this year could not 
ee vy any increase. Up to February 2gth the ship- 
ments from Australia amounted to 1,750,000 bales, showing an 
\ increase of 2,000 bales compared with those for the correspond- 
| ing per f the previous season. The figures were so large for 
Febru ig11, that I for one should have not been surprised 
| i¢ there | been some decline in the increase of 75,000 bales 
shown at the end of January. But during February the ship- 
ents re ed 243,000 bales, or 17,000 more than during Febru- 
uv, Igtl The importance of these figures does not, however, 
end here, for shearing on the early stations in Queensland and 
New S Wales is again in full swing, and as more owners 
than ever are this year adopting this plan, it is certain that 
more W than ever before will be available from these sources 
| to swell the Australian wool exports between now and June 3oth 
| next, when the wool year ends. Moreover, the shipments during 
| the last four months of last year were not merely moderate but 
| actually small, only amounting to 225,000 bales, and it will be 
| very surprising if that number is not exceeded during the re- 
| maining four months of this season. It now looks as if the Aus- 
| tralian increase this season would reach more than 100,000 bales. 


tal clip from the Commonwealth amount for the first 
re than 2,000,000 bales, or, say, about 2,100,000. The 

New Zealand are also more satisfactory. The total 
nts from the Dominion up to the end of February 
ed to 349,000 bales, and the decrease in this season’s ex 
ports, which at the end of January stood at 45,000 bales, has 
iH been reduced to 28,000. 


j liter writing last week I received a telegram stating that the 








ndan 1} one thic av . : 

} Lor n auctions, which should have commenced jin Coleman 
street last Tuesday, had, owing to the coal strike, been inde 
finitely nostno > f . . e : 
finitely postponed. Although such a course is absolutely with 


recedent, I think this was the wisest course to adopt, 
although it will involve owners in considerable losses for in 
et, warehousing, Insurance, Xc., unless the postponement 
fans higher prices for the wool when the time comes for 
_— te situation is taken very philosophically at Brad- 
», ) soeT€ signs were not wanting that but for the strike an 
advance, more or less important, would have taken place in the 
Prices of wool and tops, both of merino and crossbred quality. 





NEW ZEALAND WOOL SALES. 


aes New Zealand Loan and Mercantile Agency Company, 
cea — a eived a telegram from their Wellington branch 
's folows: —At the fifth sales of the season, held on March sth, 


4,000 bales were c ee 
ho00 bales w re catalogued, of which 3,500 bales were sold, 
th _ beau competition, at prices showing no change from 





a. ng at preceding sale on February 13th, save as regards 
Am Gescriptions, which were 3d per Ib lower. 

\ @ssre Willar . 
5 fe a Willans and Overbury write as follows :—“ As affecting 
ao ; ion of the season, it may be of interest to wool 


Die aie that the New South Wales Government report 
“a tha it the end of 1911 there were 753,000 fewer sheep 
na commencement of that year.” 


Messr . ana 
aerate W. and C. Dunlop, writing on March st, state :— 
slight past month, and especially towards the end, the 


the I aes which appeared in this market at the close of 
1 wool sales has completely vanished, and better- 




















enon pers and crossbreds have even advanced slightly. The 
ie aoe ee coal strike has to-day become a reality, and 
dispat. 1... 2 4¥e already. been compelled to close. Should the 
noes ; Prolonged beyond a few days, very serious disorgani- 
eat ade is bound to follow. The March series of colonial 
oe has, in consequence of the coal strike, been indefi- 
MEL tpone d. 
(FROM OUR CORRESPONDENT.) 
7 HampBurc, March 6. 
oe Prediction that the February statistics of the article 
+ i 


‘avourable have been verified. . The local deliveries 
.4ners amounted to 359,000 bags, including 230,000 
Nears. an, his is one of. the largest ‘monthly offtakes of recent 
aeie id compares with 290,000 bags (191,000 Brazilian) in the 

ous month, 195,000 bags (70,000 Brazilian), in February, 





these stimulating influences, the futures market was duller 
perhaps than in any recent weeks and months and prices 
scarcely moved; what change can be noted on balance is a 
decline of '3 pf for March and May, of % for July and of half 
for September and December. Roughly, we are 1 pfennig 
dearer than a month ago, with quotations as follows :—March, 
6534 (last week 66); May, 66% (6634); July, 66% (6714); Sep- 
tember, 6634 (6714); December, 66% (67). The market seems to 
be in a rut, from which neither statistics nor crop news can 
drag it. This is the result of the constant manipulations on the 
part of a few houses, which have driven away legitimate specula- 
lation, based on facts and prospects. Receipts at Santos are 
comparatively large; those of February aggregated 279,000 bags, 
or 163,000 bags more than last year; for March they are ex- 
pected to be 250,000 to 260,000 bags, against 122,000 last year ; 
so that those who looked all along for a crop of 10 to 10% 
million bags will not be far out. Much the same thing may 
happen with the next crop, which is now estimated at 
734 million maximum. Some other interesting statistics have 
been published during the week. Messrs. Duuring and Zoon, 
Rotterdam, make the total deliveries to European consumers 
(Germany, France, Austria-Hungary, Switzerland, and Great 
Britain) in 1911 6,255,000 bags, in 1910 6,107,000 bags, and in 
1909 6,693,000 bags. This shows that the natural increase from 
year to year, owing to increase in population, has been arrested, 
and so long as coffee is at present prices this stationary state 
may be expected to continue. The leading Rotterdam brokers, 
in their annual estimate, put the current Brazilian crops at an 
aggregate of 12,550,000 bags, against the actual outturn last 
season of 10,956,000 bags. The crops of other countries are 
estimated at 4,555,000 bags, against 3,710,000 actual. The next 
crop they estimate as follows: Santos, 8,000,000 bags; total 
Brazilian, 10,820,000 bags; the crops of other countries 4,660,000 
bags. making a total world’s crop of 15,480,000 bags for 1912-13, 
17,105,000 for IQ11I-12, 14,000,000 tor 1910-11, and 19,175,000 for 
1909-10. The Brazilian crops of 1906-7, which brought the 
Valorisation into being, were 20,192,000 bags. 





SUGAB. 


FROM OUR CORRESPONDENT.) 
HAMBURG, March 6. 


The sugar market has suffered this week from another severe 
attack of nervous breakdown, during which it seemed entirely 
to lose its bearings. This demoralisation culminated on Mon- 
day, when prices were forced back to very near the low point 
of the beginning for February, May « hanging hands at 15.50 to 
15.47'4, and current month at 15.30. This stampede was ex- 
plained by a variety of reasons, all of which seemed of a rather 
flimsy nature to those accustomed to examine the situation 
seriously. There was the steady decline at New York, which 
serious sugar men know is based mu h less on statisti al facts 
and prospects than on manipulation by the Trust, whose one 
1im is to get sugars cheap from Cuba, and is not s rupulous 
about the means it employs. There was the interminablk 
squabbling with Russia as to whether a bagatelle of 50,000 tons 
should be allowed to be delivered in one season or should be 
fixed to be spread over several; speculators got frightened over 
the rumours that Germany would let the Convention go to 
pieces rather than recede from its standpoint; and there was 
the English coal strike. This had probably more to do with 
the break than the others, because it not only kept London 
awav as a buyer, but induced reselling here on the part of 
England. The Cuban receipts were somewhat fuller, and 
the weather was reported to have become highly favourable, 
but nothing reliable became known. But there was an uneasy 
feeling which was reflected on the Stock Exchange, and in 
various other quarters; here was an opportunity for the big 
men to freeze out the weak or timid trailer, and it was taken 
full advantage of. Yesterday Cuban weather cables were once 
again unfavourable, and German, Austrian and Hungarian 
refiners bought freely. To-day this buying continued, and con- 
fidence was also somewhat restored by reports that quite fair 
purchases of refined had been made for shipment to the 
Argentine. The market pulled itself together, and recovered 
20 to 30 pfennig from the worst. New crop was neglected, but 
fell away about 20 pfennig in sympathy, rallying 5 to 20 
pfennig from the lowest. Closing bid prices are on balance 
27% to 30 pfennig lower_for this crop, and 5 to 12% pfennig 
cheaper for next season’s deliveries, as follows :—March, 15.45 
(last week, 15.75); May, 15.75 (16.05); August, 15.87% (16.15); 
October, 11.7244 (11.85); December, 11.57% (11.60). The turn- 
over has averaged. about 100j;000 bags per day. The local 
weekly statistics show imports of 6,030 tons, and exports 4,230 
tons, making the stock 1,800 tons larger at 47,910 tons, against 
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30,100 tons last year. Exports of German sugar from Germany 


amounted in February to 18,110 tons, against 71,920 last year, | 


and 44,570 1M 19gI0o. 


The London Produce Clearing House inform us that contracts 
for 692,500 bags 88 deg. sugar, 600 tons granulated sugar, and 
200 tons cane sugar were registered during the week. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ 


Mincing lane, March 8. 

SUGAR.—General business with consumers proved quiet during 
the week, but prices, though slightly weaker for most descriptions 
of foreign white sugars in forward positions, ruled firm to rather 
dearer respecting spot goods, as same are reservedly offered. The 
market was somewhat upset by larger Cuban receipts than gene- 
rally expected, and rates, while attended by irregularity, ruled 
lower, but, on reports of rains in the island, a recovery soon 
occurred, and the condition of the market at the moment is 
decidedly sensitive. A quiet: demand was experienced for grocery 
cane crystallised, but with no pressure to sell rates proved steady, 


|| German exports for last month amount to 18,1co tons, against 

| 71,920 same time last year. U.K. consumption for February, 
128,496 tons, against 114,896 last year; and imports, 115,416, 
| against 114,476. Total visible supplies amount to 2,990,000 tons, 


compared with 3,740,000 tons at same time last year. 

Homk REFINED in good demand at firm prices to 44d advance. 
Tate’s No. 1 cubes sold, 25s; No. 2, 243 6d. Of pieces, mid to 
good yellow quoted 18s to 18s 9d; whites, 19s to 20s. Fine 
granulated, 23s 6d; standard ditto, 22s ro4d. Crushed No. 1, 
23s 3d; nibs, 24s 6d. Lyle’s No.1 granulated, 23s 44d; No. 2, 
22s 104d; and yellow crystals, 21s 3d. 

ForREIGN REFINED.—Cubes in fair request, and firmer for old 
crop. W.S.R., prompt, 20s 9d; S. and T., April, 20s 113d; 
Meyer's,‘prompt, 20s 74d ; A.S.P., April-August, 20s 93d; P.G.R., 
November-December, 15894; C.Z.R., ditto, 15s rod; E.A.R, 
March-August, 20s gd; S.Z.G., November-December, 15s 9d 
Say’s, prompt, 22s 3d, f.o.b. terms, and Lebaudv’s granulated 
and loaves, prompt, 20s 6d, f.o.b., Paris. Russian crystals, ready, 
done, 17s 6d, f.o.b., Danzig. Dealings in German granulated 
were again on a limited scale, values being somewhat irregular. 
Ready, P.P.Z., sold 17s 1o4d; J.H. ditto, 17s rod to 18s. ‘First 
marks, March, 17s 94 to 18s, f.o.b., Hamburg. 

Beetroot.—A fair amount of business transpired, but 
irregularity characterised price movements. March sold 15s 39d 
to 15s 5d; May, 15s 6$d, 15s 23d, 15s 53d,15s 5d, and 15s 73d; 
August, 15s 6$d, 15s 2d, 15s 54d, 15s 5d, and 15s 73d; Septem- 
ber, 138 43d to 148; October, 11s 6d, 11s 5d, and 11s 7d; 
October-December, 11s sd, 11s 44d, and 11s 6}d; November- 
December, 11s 43d, 11s 4d, and 11s 4$d; December, 11s 43d 
to 118 5d, f.o.b.,, Hamburg. 


Imports and deliveries of raw sugar into London since January 1st 

to March 2nd, with stock at latter date :— 

1909. 1910. 1911. 1912. 

Tons, Tons Tons. Tons. 
Imported ......+++++. 20,680 .. 25,630 .. 47,080 .. 59,050 
Delivered ............ 26610 .. 34,430 .. 45,990 .. 47,400 
Stock ...... coscceceee 14,660 .. 13,810 .. 19,580 .. 44,700 
Stock U.K. 56,160 .. 57,110 .. 43,970 .. 135,897 
Cane, jaggery,percwt.. 9/ .. 11/ oo §6C@L BS - «oe «= 
Java afloat...... ccs LS .. 15/3 .. llj) .. 16/74 
Beet, 88 %,f.o.b....... 10/4% .. 14,5} .. 10/3... 15/7 


RUM.—Market steady, but only a small business was effected 
during the week. 


GLUCOSE in moderate demand, and steady. 
American liquid, spot, sold, 12s 44d. ; 

COFFEE.—Fairly good supplies were offered in auction, and 
demand was somewhat subdued, prices showing occasional weak- 
ness. East India bold Mysore sold, 82s 6d to 87s 6d; medium, 
82s to 84s 6d; small, 808; peas, 84s6d to g1s. Coorg: bold, 
82s 6d to 87s; medium, 79s 6d_ to 82s 6d; small, 79s; peas, 83s 6d 
to88s. Anamalai: extra bold, 83s 6d; bold, 81s; medium, 78s ; 
small, 77s. Naidoobatum: extra bold, 97s ; bold, 85s to 94s 6d; 
medium, 81s to 88s; peas, 85s to 107s. Neilgherry, bold, 92s. 
Shevaroy, bold, 87s to 88s; peas, 96s. Travancore, bold, 848; 
peas, 85s. Salem, bold to extra bold, 83s 6d to 86s 6d; peas, 
86s 6d. Costa Rica: good to very fine bold colory, 85s to 92s; 
mid, 82s 6d to 86s; peas, 738 6d to 106s. Demerara, bold yellow, 
78s 6d. Jamaica, common bold brownish, 78s; good to fine 
ordinary, 72s to 75s 6d. Guatemala, fair to good bold colory, 
80s 6d to 84s 6d. Maragogipe, ro1s. Mexican, fair bold, 80s to 
80s 6d; mid, 77s to 77s 6d; peas, 793 6d to 81s 6d. Vera Paz, good 
to fine bold colory, 83s to 92s 6d; fine mid, 88s: peas, 87s to ggs. 
Columbian, common bold, 76s 6d. New Grenada, low to good 
mid, 778 to 80s 6d. Futures experienced quiet support, but on 
balance were fairly steady. _ Santos, March delivery, sold 59s 44d, 
59s 3d, 598 od, and 59s 6d; May, 59s 14d, 59s 74d, andg gs 6d; 
July, 59s 4gd; September, 59s 3d, 59s i4¢d, and 59s 6d; Vecember 
58s 104d to 598 3d per cwt. : 

mports and deliveries of coffee into Londor si 

to March 2nd, with stock at latter date :— eee 


3 Asio. 1911. 1912. 
ons. 

Imported .........: 5,100 san Tons. Tons. 
Delivered (home use) 2,850 .. 2620 .. 23 


eereeeerreeee 4,510 es 4,320 ee 3,780 


English and 


Btock ............ 24,310 .. 29640 :. 23050 .. 11580 
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| Santos Corres, 7 \ 
| 


+» 14,000 .. 6870 .. 6,930 
«+ 2,700 


val ( | 
ae (Mar h a, 1919. | 
The London Produce Clearing House, Limiaa s 
following quotations for average Santos good cofien PY the | 


| Mar.2. | Mar.4. | Mar. 5. | Mar.6. “| 


irae eamaadie Mar. 8, 


10 30; 1 0 |L0 30 2 30.10 30 
a.m. p.m.) am p.m. a.m 


sdisdisda sd 

59 43/39 73159 43.59 4 
#59 1 
4/59 
4 


10 30:2 30 10K 2a 
+ Dp.M./a.m.) p.m. a pm eee 
sd salealeat me 
E $59 4459 39 71596 96 og ot oe 

May 59 6 39 6 139 4459 14/59 3 | J 5 
y 59 44/59 44/59 4 59 0 [593 
September . ./59 43/59 6 [59 44159 0 59 3 
58 9 590 


December ; ./59 1) 8 3 39 0 5 


COCOAR—At public sale fair supplies were cata 
with quiet support. Grenada, Xc., generally easie: 
neglected, but Ceylon firm. 1,479 bags Ceylon partly 
pale break, 85s; fair to good red, 71s to 75s; m 
1,473 bags Grenada: fine, 54s, fair to good, 51s 
common, 49s to 50s. 232 bags St Lucia: good to fine 
fair, 52s 6d. 139 bags Dominica: fine, 52s; fair, , 

328 bags Jamaica: good to fine, 52s to 53s 6d 2 

Coast African: fair, 49s 6d; common, 47s. 38 bags Co 

good, 53s. 50 bags German East African sold: tine, 70s: mig | 
66s 6d. 660 bags Trinidad, 19 bags Surinam, 225 bays Guayaquil, | 
29 bags Java, 173 bags Samoa, 53 bags Cameroons, ' 
bought in. 


COCOA SHELL.—440 bags (in bond) offered, and 
105s. 

COCOA BUTTER.—In auction, at Amsterdam, 
averaged 86.91ICc. 


TEA.—Indian offerings at public sale this week amounted to| 
37,127 packages, which passed off with generally quiet demand, | 
The best liquoring invoices from Assam and Dooars, especially those | 
with useful autumnal character, experienced good competition | 
and realised steady prices. All other descriptions, however, were | 
in slow request, particularly red and stalky kinds, which were in| 
large supply, and prices again ruled in buyers’ favour. Pekoe, | 
common to good, changed hands at 74d to 1s o4d; broken pekoe fl 
ditto, 74d to f; orange pekoe, common to good, 8d to 113d; fine, | 
1s 34d; broken orange pekoe, common to good, 8d to 1s 14d; and) 
pekoe souchong, 7d to 9d per lb. Ceylon auctions of 20,578 pack. | 
ages met an active inquiry for medium to fine grades at fully last} 
week’s rates, but for other sorts competition was restricted, and) 
prices showed an irregular decline of 3d to 4d per |b. Pekoe, \ 
common to good, realised 7d to tod; broken pekoe, ditto, 744 0) 
109d; orange pekoe, common to fine, 7#d to 1s 1d; broken orange 
pekoe, common to good, 8d to 1s; and pekoe souchong, 63d to sf 


) bags Panama |! 
ld at 1008 to 


Van Houten’s | 
| 


per lb. Java sales totalled 4,600 packages, which met a moderate | 
demand at rather easier rates. Pekoe, common to good medium, | 
sold, 77d to 94d; broken pekoe, common to medium, 74 to 544; 
orange pekoe, common to good medium, 7}d to $d; brokea} 
orange pekoe, ditto, 74d to 1ofd; and pekze souchong, 74 0} 
79d per lb. 

RICE.—Market steady at previous rates, but trade generally } 
slow with Europe. I 

TAPIOCA.— Market firm, with business in Singapore flake, Apri | 
June shipment, at 2 11-32d, c.f. andi. Pearl steady, but in limited 
request. Singapore, medium, April-June shipment, quoted 21s 30; } 
Penang, medium, equal to fair Singapore, 19s 3d ; Penang, seed, 
ditto, April-June, steamer, sold, 18s 9d to 19s, c.f. andi. At publie 
sale, the following were offered and bought in: 243 bags Singé 
pore flake, 50 bags ditto medium, and 200 bags seed. 

SaGO.—At auction, 260 bags fair pinky small retired. Sago || 
flour quiet, and Sarawak, April-June shipmet.t, quoted 10s st, 
c.f. and i. 

ARROWROOT was not represented, and privately. sales ut 
important. 

BLACK PEPPER in quiet request, but prices steady. Singapos | 
April-June shipmeat, sold, 5 17-32d. Lampong, Ju!) vray ai 
sellers, 53d. Terminal market generally steady. Mar h de 7 | 
done 5 7-324; May, 53d; July, 5 9-32d; and December, 5 17™ 
In auction, no supplies were offered. 

WHITE PEPPER moved off slowly at about previous _ 
Singapore, April-June, sellers, 84d; Penang, ditto, 74°, c.f, and). 
Terminal market quiet. Nothing catalogued at publi sale. 

CLOVES steadily held, but business limited. Zanzibar, os . 
spot, sellers, 5§d; January-March shipment sold, 510d: cal 
June, at 5 9-32d,c.f. andi. In auction, 100 bales Zanzibar and 3) 
cases kenang offered and retired. 4 

CHILLIES.—251 bags Japan catalogued and sold, without reserve, 
at 348 6d to 35s. 

CAPSICUMS.—10 bags Nyassaland and 20 bales Mombasst 
bought in. 


CINNAMON .—44 packages Ceylon, without reserve, realised 444 
to 1s 3d, and 30 bales broken, at itd to 114d. _ 
NUTMEGS at public sale ruled steady. 4! packages W est 4d 10 
offered and sold,-86's to 96's, ggd to 5#d; 1075 a r ad to 
59d; 120’s, 54d; 148’s, 54d; sughtly wormy, rors tot!  ostetl 
5d. 7 packages ditto mace found buyers at 2s qd. © case 
nutmegs retired. ached rous? 
GINGER.—161 bags Cochin without reserve on% was! 
wormy, 398; common rough wormy, 3458 to 345 Od. enli 
DESICCATED COCOANUT.—225 “abin offered and partly sold | 
to 40s. A 
TUTE market remained very firm, and values further advanetl 


ge 
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{ busiaess transpired. Native first marks, dock 
153; ditto, London, £24; ditto, February 
5s; March-April, £24 7s 6d to £25 10s; April 


5: tt yps of ditto, afloat, Hamburg, "£25 to £26, 


—~ 
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COPRA held for fully Steady prices. To Northern ports, Ceylon’ 
March-April, sellers, {26 12s 6d: Malabar, ditto, (27; F.M.S 
Straits, To Marseilles, F.M, Straits, March April 
sellers, £25 5s; Manila, £24 58; Cebu, {2417s 6d; Java, £25 5s 
net terms. South Sea Islands to London, sellers. {24 15s; and to} 
Continent, £24 15s, c.f. and i. 

SKINS (Tannep E.I. Goat) —An average assortment was | 
auctioned this week before a fair attendan ‘eof buyers. Bombay 
tannages made quiet progress, and first selecti of heavy and |} 
medium weights ruled easier, but light weights and the lower 
assortment were generally firmer. Madras tannages of spready 
substance sold readily at fully steady prices, but stout descriptions | 
ruled 4d per Ib lower : . 

DRUGS —In auction, Cardamoms ruled firmer 
palish, 4s 1d to 4s 4d; splits, 2s tod to 3s 3d. Senna steady 
linnevally, good green, 2id t> 33d. Col ymbo, root, fair, washed, 

, and values weak. March-April shipment quoted, 255 Cape aloes firm to rather dearer. Fair to good h ird bright, | 


(Continued on page 564.\ 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the ass 


£25 Ios 


irket for Manila parcels presented a firm tone. 
ulings were effected. F.C., spot, done, f21 103: 
ditto, April-June, {22 5s; S.S., March-May 
ut {20; ditto, May-July, £20 5s. Demand for 
‘tinues restricted, but rates ruied steady. C.F 
, £21 tos; and fair, £20 10s, c.f. and i 
Spot parcels moved off slowly at about previous 
orange, sold, 61s. Futures irregular. March 
; to 61s, and 60s 6d, and 62s; May, 61s 64 to 6os 64 
638 6d to 63s, 648, 62s 6d, and 64s; October 
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istance of an eminent firm in each department. 
DRUGS—(Con.) s 4 


Opium .. 12 0 
Rhbrb. ,China, frto fin 0 10 
Senna pods ‘ 05 
DYE STUFFS, ‘Gian 
Galls, China . a nom 
Japan... nom 
Safflower, Bengal ....100 
Turmeric, Bengal .... 28 
Madras, finger 26 
—, block 27 
Outch, ord. to fair.... 28 
DYEWOODS— z 
Brazil . .per ton 10 10 
Fustic, Jamaica 
c uba re 
Lima Wood . 
Logwood, Campeachy 
Honduras 
Jamaica. . 
Red Sanders 
Sapang Ceylon i 
ELEPHANTS’ ae cw 
Soft, 80 lb & upwards 66 73 


d METALS—B Copper £2 s 
) Eng., Tough, perton 68 1 
2 Best selected - 8 1 
74 Sheets (strong) ) 
Standard cash 64° 
ron, per ton— 
Bars, Welsh Ports. . 710 
Staffordshire Bars, 
Birkenhead 6 10 
Sheets 71 0 
Hoo ps, Birkenhead 7 06 
Nailrods, Loudon 0 
Rails, stee l, fob 
Welsh Ports 
Do Mdlsbro . 
Scotch pig iron 


2s SHELL AC —percwt— 5 
64 Orang st marks ‘ 
s od fair to fine 61 
Garnet AC 4 
Batton,s« wines to fn. 79 
Low to medium 45 
Calenutta Rupees 30.0 
March TNdelivy value é 
Spot TN valu 
SILK— 
Bengal—Surdah, p. Ib 11 
Cossimbuzar - 10 
Bengal Gonatea 10 


- § O 0 Tsatlee . 0 
f.o.b. 47.9 ) 0 — a e, Supe. 5 


cash 536 Blue Ele 4 
Cleveland, - oan a ie Elephant .... 10 
= ‘matite, cash ( ooo ane se 
- adi—Eng pig, p tonl Tussah aaa 
oreign, prompt .. »-reelec 
Quicksilver, per bottle, J = : 
. — Me q a italn.—Raw, fr. Milan 16 
Tin, Enylis sh ing its iS 
Do do bars SPICES —Pepper, white— 


i a ye A pe rib—- 
0 85 EK. 1. Flake, fair 0 
é 70 Pe 
0 0 

U 


62 


« 
2 wt 20 
v 


pari .. per ¢ 
TAR—Stockhim, p.bl. 28 
Archangel 18 


> 


4 
»o 


TEA—duty 
Congou—Common 
Medium to good 
Fine to finest 
Souchong, common 
Good vo Bnest. 
Scented Orange 
Canton 
Scented Cprs 
Hyson, com. to 
Finest 
Young Hyson 
Good to finest 
Indian and Ce ylo — 
Broken and Fannin 
Do useful 
Broken Pekoes— 
Fair to good. . 


5d per Ib— 
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t ‘Div. Due Name. ___\OL Pes GOVT. SECURITIES.—Con. Diva. gate ot | Name. ,|Closua Preve 
ro uarterly \Consols 247, red. 1923...) 772 8 aiden Jue. | Drawi Prices Amv 
: i % os ae Acct. April 3 . “| th 86 Fe pm. Dividends |: ‘ie peas eee eng ore * ax 7 Draumansce, Su ane: AND Stocks, » — 
i 7 Do o oly BOR. TED. vcvieces 0% ue 7 ices MarSey )} ‘ 0 T ON THE Pao / 150155 
j a. Do __ ../247%, red. 1905. a id 754 “ a » July|Can. Dom. Insc. 7 My Nov Purchase mien, == 76 2 baa . BACH SEPARATE Yuap = i 
a a Do _.|xcheqr. 29%, + 1912-18 ... .|994 100 1930-50...... 34] 97 98 Qrtrly. |Jan., July! Do Cons. R.R. Present - 24,879. 
tat | De. _ 4 DORs, BMD vescey a & | 2,150, 252\June, Dec. Cape Ins., 1923 4 |102 3 | Bonds I. .. 4/ 94 Amount, | Na Clomng 14,825, 
if ; Jan., July../Guar. Irish Land 29%. . wed 82 | 3,733,195 June, Dec. De Ins.Stk.’83 4 |102 3 rtrly.|Jan., July} Do do IL 4 | 94 Ds at; __ Prices | 
& | uarterly...3 Local Loans Stk. 1912) 88% 94 | 9,997,566! April, Oct.| Do Cons. Ins. 4 |102 3 rtrly.|Jan., July! Do do III. 4/91 94° 1,500,000 Great C a a i 16,977, 
i is | pril, Oct..|\Canada Gy. Intr- | Guar | 15440744 |Jan., July} Do do 34] 974 84 rly.| None fix Dot? Rentes 4 9 93 1'000'000 i. entral, 1876 Sing | i} 4906, 
, at col. Railway — 7,554,940|Feb., Aug. Do do 3 | 844 54|My Nov; August | De Nic Rly 14 | 83 96 1'380 000 eee rtthle, 1879.) § 109 1 i 13.260, 
i Bonds, 1913...) Govt./102 4 | 1,976,100) Feb., Aug. |Ceylon Insebd. 4 |105 7 |JneDec/April, Oct.) DoTranseau. 3 77 81 | 1,500,000, Do Pret tem” {l-. § 106 5 | 45.908, 
: Mar., Sept. Egypt ne 3%....| 95 94 | 2.850,000/May, Nov.! Do Inscr bel 3 | 8 88 rtrly. |April, Oct.! Do Bonds... 34) 87 89 | 2230,000 Do 1881 ree 4 BR | o3, 724, 
| April, Oct..,\Greek Guar., 1898, 24% .. 82 84 | 1,099,048) Feb. , Aug.|Jamaica_Luse. 4 {10. 5 5 My Nov)|Nonetill1916| Do Loan '06 5 /1044 5 3,100,000, Do 1894 -¢ nn 71388, 
4 Jan., July Mauritius 3, Stock, 1940.) 89 91 | "482,390|Feb., Aug. | Maurits. In.1937 4103 § Ta Jly|Nonetill1919| Do Ln. '06-9 4 \100 2 | 11,866,708 Gt. Easter: § sa | H| 47,753, 
May, Nov../Transvaal Govt. 3% Stk.) 92 924 758,700! Mar., Sep.| Natal 1919 . 43) 104 6 I Fb Aux|Pur or Draw! Salvado Rep. ” 12'819,520 Gt Norther: nm. Pref... § 99 10] | 2,800, 
i Feb., Aug.. Turkish Gta. 4%, 1855 ../102 4 3,026,444 April, Oct.| Do Cons. Ins 4/103 5 of) Str. 93 94 111,936602Gt Veurn Prt. ¢ ion 3 } 49650 
: April, Oct../Bank of England Stock /245 50 3,714,917| June, Dec.| Do Inscribed 34) 974984] Ap] Oct} August shee é ot 7 25'400'900 Lene — ( Pref. § 125 a | Hi 1,360, 
| Quarterly. .| India Stock 34%, red. 1931, 934 34 | 2:178/200|Jan., July! Nwfdind. 1941 34, 90 92 | Jan Jly|April, Oct.|Servian Unfd 4 | 83 87 | 6,190,315.L., B.ands Pret 3 1641] ) 
: st Do ..| Do Stock 3 red, 1948)795 86 9,686 300\Jan., July|/N.S.W., Insc. 4 {105 6 | Qrtrly. None | Spanish4/,Bds4 | 93 94 6,727,365|Lon..c ‘hat Con. Pret. § 127°g9 | 25,340, 
3 Do Do Stock 24%, red. 1926 66 664 | 16464545|April, Oct.| Do Inseribed 34) | 96% ae Apl Oct) January /|Swedish, 1880 34) ad 869/532, Do 2h L Pre! Arb. 4 i #9 |] 1300, 
’ Jne., Dec DoR pee Pap. 34 654-5 634 44 ee Rar Bep.| po a i ; | jo 99 36 Fb Aug! Purchase | Do 1888 3 78 23,080,620 London an LN pe : $ 70 i | gal 
. : pril, Oct.| Do Ins., 1 June Dec! Nonetill1920) Do 8,944, Londo ey M stern 4 103 § 8,841, 
é CORPORATION STOCKS. 12103500, Jan., July) Do Ins.1930-50 34| 97 98 | Api Oct| September Pel 1908 ‘| ay 4 1308100 —— Tilbury tert § Mee 1 #966. 
(United Kingdom.) 266,30¢\Jan., July|N. Zealand, 1914 5 i101, 3 Egyp.Trbte 4 |95 100 | 3,611,558 Metropolitan P+ 5, (2 2 | | 1655, 
PresA Free of Stamp Gjoang | 29156302/May; Nov.| Do Inse. Buk. 4/103; 4] AptOct! July | Do Bas. ET. 34] 905 15] 962649 Met. District ke pear SY BE) 3008, 
i ree a = Duty. - ° Prices, | 29741498 Jan., July) Do do 34) | a Jan Jly\June, — Do Ln (1902 ‘ 90°95 537,351! Do Assented by pr % 89 | 2 750 
wai 7 9,659,980/April, Oct., Do do 1945 3 | 85 MarSep) Pur or Draw Do una 904 14 | 55,999,223/ Midland Perp. Prof,” 5 ai 
‘| 36,454,728 Metrop. Water Bd. B,1934 3 | 824 34] '654,000\Jan., July/\Quebec 1928 .. 4 |100 2 |Jan Jly| ,, Ln., 1908 ; | 73h 3,850,198 North Brit. ¢ oo ery 
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is 10,263,476 Do3 Stock, 1941 .... 3 | 88 89 | 10267400|Jan., July Yneensland .. 4 [100 2 rtrl rP > ot 189K 44 Uy 8,318, 
‘a . re agers 7 72 y. yr Pun Pr\ Uruguay Bds. 34, 754 6 | 2,290,889, Do Pref. 187 ai < 
6 233,427, Do 247, 191949. ....... 24.77 73 1 2,927,900/Jan., July) Do Ins., 1915 4 1004 14 “a iayr P un Pr| Do Cons. .. 5 100 1 | 1,091,183 Do Con. Pref am 
Hi i ; §,561,694 London County, 1920.... 24 694 704 | 7,939,000\Jan., July Do Ins., 1924 4 102 3 | Jan ‘Dweor Tal Venesuela 16. OTL 287 | North fret ood 4 3,885, 
: H 25,876,716, Do verse 3) 8485 18,616,034|Jan., July} Do Ins. 1924-30 34) 96 97 | Diplo. Debt 3! | 58} 9 700,000'N. London Pref. . 10.89 
' Bi 10,000,000} Do Cons. Stock -- 34/99 100 4,000, 00¢ Jan., July} Do do — 1945 34) 96 97 merece —=— |} 3082 483\N. Staffordshire tan "3 5.6, 
se: 259,760 Corp. of London De bs... 34 99 101 | 4,274,213|\Jan., July, Do Ins.1922-47 3 84 85 t 34% interest after 1918. "993.090 Rhy nmney ian fear” s 15,000, 
at. 1,642,900' Deb. Stock, 1927-57.... 23) 764 74 | 5,271,70¢ ‘Ari, Oct.\8 Australia 2,172,580'S.-Rastern Co Pr ‘ ‘ BETS, 
. 1,250,000! Deb. Stock, 1923 ...... 3 | 93 95 | _ Ins., 1916-36 4 |102 5, “a enone Params ABROAD.) | 2.640, 820 are On ~— 4 4 14,320, 
7) 1,695,000| Belfast, 1935 4 $4 96 11,581,100 ' April, Oct.| Do Ins., 1924 4 | 102 3 pak 2.703.277 Taff Vale Pref si zo - 
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Bi ae. ae. OS | Conv. Bonds 4 1005 14] MarSep) .. .. |DoCertsofins3 | 8184 | | 2 : es | So 
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“me 3,033,826 Do 1925-65 ore y pL 99 1,023,750\Jan., July'Tasmania 1911 4/190 2 Apl Oct] .: .. |Germnim.Ln 3 | 81 alt? 3,000 000! Bengal and N.-West, La sa #| | 199 
a + 1,187,947 Cardiff Stock, 1935 ...... 3b, 95 97 | 4'156,500\Jan., July) Do Ins.1920-40 34| 954 64]Jan Jly} :. 3. | Do........ 3 | 80 82 | _ 400,000 Bengal Dooars, Ltd Pel | sa'062 
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750,000 Leeds Corp. Stock, 1927... 24) 69 71 | 4'996,000\Jan.. July| Do Ins., 1921-6 34} 96 97 7 74,936 Do “B™ Annuities ..9 23! | 6.00 
/ 2,000,000, Do ale . 3| 83 85 | 6,985,80c\Jan., July, Do Ins., 1923 3.| 96 97 348,666) Do Debenture Stock.. 4106 § | | 18,336 
I 1,247,907 Leicester, 1934 .. .-- 34 9 97 |§,217'331\Jan., July| Do Ins.1929-49 3 | 84 85 R 109,815/E. Indian Ann. A 1953 96 1% 4] a 
§,755,465 Liverpool Corp. Stock .. 3493 100 | "'995/052Jan., July|Wtn.Aust.Ins. 4 [105 7 AILWAYS. ae Do Annuity B 810 2 4] 0,578 
6,018,697 Manchester Red. 1941 .. 3 | 85 86 | 750;000| May, Nov.| Do do 1915-35 3,| 95 96 ORDINARY SHARES AND Stocks 1,912, Do Def.Ann. Cap. Gtd 2,000 
526,560 Newcastle Red. 1936 .... 34 95 97 | 3,750,000| May, Nov.| Do 1915-35 .. 3 | 864 74157 wa 4% + share surp.prit 99 10 | : 
2,727,110 Nottingham Corp. Stock 3 | 86 88 | 1,100,000! June, Dec.| Do 1916-36 .. 7 ome, Am Saien Closng | 4,637,196 Do Class D - “441 m; | 7.283 
1,063,410 Plymouth Red. 1942 . 3 | 84 86 500,000) Jan., July| Do 1927...... 3 | 894 904 me. Prices. | 1,435,650} Do Irred. Deb. Stk 4p 116 16 40 
549,698 Portsmouth Corp. 1924-7 34) 97 99 ) ae Barry Ordinary 134 49 | 8,000,000 Do New Deb. Stk. Red. 3 8 @ §,000 
471 $10 Reading Corp. Stock... 3.) 95 97 1,139,000, Do Pref. Ord. 4 ......._| 83 85 | 7,000,000 Do 34% Serip Deb 4% & || 227 
1,500,000 'Shetfield, 1968 .......... 34) 97 99 1,139,000! Do Def. Ord. ceeees| 65 68 | 2,575,000'G. Inc _ Peninsl. Gtd, } 10261: 
376,745 Stockton, 1932 ......-... 34, 83 85 | FOREIGN STOCKS, BONDS, &c. | 4,574,664 Caledonian Ordinarv ...... 80 81 3% + 1-20 surp. prit. 94 &]] 66, 200 
695,596 Swanses ( orp Stock ade Stee 96 13,891,370; Do Pref. Con. Ord. ...-| OOF Yi 242,847, Do ms Clase A 97-40 17) &!) U7 
724,050 West Ham, 1929 ........ 34 884 SC4 (Coupons PAYABLE IN Lonpon.) 13,8$1,370| Do Def. Con. Ord. ...... 20, i, 1,025,669 Do do B 69-40 20g §/) 
1,203,422) Do 1945 cssarcncses O41 Se 2,508,026} Do Def. Ord. No. i ...... 1g 1g} 2701,450) Do Debenture Stk... 4 10% || 9,786 
845,890 Wigan Ci rp “Red. 1921.. 3 | 81 83 - ~ 500,000|Cardiff Pref. Ordinary | 81 83 71,097 Scinde, P and Del 1. AAn911 1% 2423 
695,098) Wolverhampton Corp... 34, 95 97 — mL .. Tl Name. arma 1,854,720|Central London Ord: Stock | 72 74 300,264) Do B Annuiti 91 23 34 || 2,686 
| Subject to Stamp Duty. ag, poe rawings, 4. $ TICES: | 1,480,000/City and South Londen. . | 34.36 425,000! South Indian (td 4413 § 19.467 
2,106,444 Bristol weaseee Ob 96 9B 3,240,799) Kast London Cons. ........ | 6g 7 74 6,000,000) Madirasands Mal rattal, 1,974 
2,341, 250 Leeds Debs. 1927 ........ 4 1102 s Qrtrly. |Mr.,Jn.,Sp.,, Argntne. Loan 2,642,000! Furness Cons. Ordinary ..| 39 41 34% + 4 net earnings 104% | 9,563 
1,075,067} Do 1927 .. seccccce Oh 96 9B Dec 1884 . 5 101 3 | 6,106,270'Glasgow and 8. W. Pref. Ord.| 67 §9 | 1,195,600' Do Deb. Stock 4 104 | 18,78¢ 
1,375,290 Leicester, 1919-44 ...... 3 | 82 84 a. Jly. June, Dee.) Do 1886-7... 5 {102 3 6,106,270; Do Def. Ord 46 45 ,000,000 Southern Punjab, Ltd 154 3 88,967 
3,328,942/ Manchester ............ 4/112 14 |Ja. Jiy.\June, Dee.) Do N.Ct.Ry. _ | 5,318,490/Great Central Pref. Ord...) 283 94} _ 500,000) Do Red. Deb. Stock .. 4 8 § 
923,073) Do 1928,............... 3 | 83 85 Ext. Gv. Bd. § '101 3 | 5,339,530| Do Deferred ........... ‘| 136 4g] 2,000,000) Nizain’s State—Guar. .. 5 106 67,600 
5,590,647 Sheffield, 1925 .. ....... 5) 89 91 fp a mm Sep. ~ — n. 3° 5 |102 4 | 15,362,886\Great Eastern Ordinary ..| 643 54 800,100; Do Mortgage De! 4 954 4) -— 
MarSep March, Sep.) Do Int. Gok 1,063,654/Great North of Scotland ..| 57 59 699,900! Do Regd 4S 5) 
INDIAN AND COLONIAL | Loan...... 44) 96 97 | 11,177,577\Great Northern Pref. Con. 694 5 800,000) West of India Portugse. 5 & % H 23,818 
CORPORATION BONDS. =| 4?! Oct June, Dec.| Do Stri. Bats. 4498 100 | 7/451,714) "Do Deferred ............| §50,000| Do Debenture Stork .§ 10! se 
= ; Qrtrly. | Pur or Draw DoExtrniLn 34, 824 34] 36,097,217\Great Western Con. Ord. . hay a vo ee Stee ul 00 
=| Name. | & eens Ja. Jly| 4 s |Ry.Guar.Res.4 | 904 15] 2,564,383)Highland Ordinary Cons...) 39 42 British Possess! i 
aS wé \Prices,] Apl Oct; 4, 45 Do 1899 .... 4 | 87% 84} 3,300,000)Hull, Barnsley, ete. , Con...| 574 73 ont rertemee 1000 
§ Auckland (City of), 1883 19.34 8107 9 JAplOct; , Do Law3,655 4 | 87§ 84 | 18,821,470\ Lancashire and Yorks. C on! 92 93 
4 |Bloemfontein(C.of 4, Ins. 8tk. 1954) 97 99 JJa.Jly.| 4, 4, |B. Ayres Wtr 2,885,000|Lond,. Brighton, etc., Ord.|114 16 1,380,000] Atlantic and N.-Westn. 6.5 
4 |Bombay (City) Trust Debs. .. ./1959/98 100 S'plyandDge 5 102 3 | 3,656,300) Do Pref. Ord............./ 127 29 | Gta. Ist Mort. Bond 
4 \Calcutta (Port of) Debs. . .. ....1938/99,10.4] Apl Oct)Feb., Aug.'P.of B. Ayres 5 102 4 | 3,656,300} Do Def. Ord. ........... 103g 44] 525,150) Butfaloand Hut 
4 \Cape Town (C. of) Ins. Stk. . ./1953)100 2 Ju. Dec Pur or Draw Brazilian ‘83 393,395) Do Con. Rights Certs ....| 11 12 297,600) Do Ist Mt. Perp. Bed ~ 
6 |Christchureh (N.Z.) Dist. Loan 1926/115 17 sOAN ...... 44 97 98 | 11,259,282) Lon. Chatham and Dov. Arb} 1 8 466,158} Do Bonds 2n¢ ‘Niort 
a | Durban (B: wo. of) Ins. Stk. 1951 3,99 10] | Ap! Oct) ,, : Do 1888 .... 44101 2 | 42,888,453) Lond. and N.-Westn. Cons. 1138 44] 2,034,800)C anada Atlantic 
4 |East London Corp. Ins. Stk.. ./1954)98 100 JApl Oct! ,,  ., | Do _Bds. '89 4 | 88 85 | 7,382,603/Lond. and 8.-Westn. Cons.| jus) 33. | .1,144,400\Canadian North: : 
4 Hamilton (City of) Debs. . 1934/97 99 | Fb Aug), ” Do 1895 .... 6 Hod 14] 6,512,690} Do Pref. Con. Ord. ...... 964 $18000000) OjCanadian Pac $1 sl Pres 
4 Johannesburg Mun. Insc... .193,3-44) 97 98 ey » ow |Do as S 1044 54] 6,512,690! Do Def. Con. Ord. ...... " r 3 | 11,428,082) Do Non-cum Pref Am’ 
4 |Melb.and Met. Bd.of Wks. Debs. 1921101 3 |My Nov), ,,. | Do1903 .... 5 |101 2,111,840|Lond. Tilbury, ete., Cons. ..|144 46 | 7,191,500} Do Ist Mort. Bonds a 
4 |Melbourne (City of) Dbs. .1915-20 2/99 101 | Ja. Jly.|1 Jan., 1Jly.) Do 1908 .... 5 [101 2 | 5,732,062|Metropolitan Oema, s..05<55 56 564 29,225,428} Do Consolidated Det 1650 
4 |Melbourne HarbTrst Com. .191 8-21/99 10] | Fb Aug|Pur or Draw! Do 1910 4 | 838 44] 2,640,914! Dos urplus Land Stock. .| 68 70 750,000) Do Algoma Breh.ls 1.000 
44 Melbrne. Tram. Trst., Dbs...191 4-16100 2 |Ja. Jly.!/Puror Draw/Chilian, 1885 44) 92 94 | 3'236,000/Metropolitan Dist Ord. ....| 35. 53] 155,000! Demerara Orig. Stock 2135 
3 |Moutreal (City of) Perm. Debs.| .. | 77.79 | Ja. Jly./Puror Draw) Do 1886 .... 44) 93 95 | 39,037, 064|Midland Pref. Cony. Ord. a 603 14] _ 115,000, Do Perpetual Pi 218 
E 4) Do. 4. Stg. Cons. Deb. Stk..1932:100 2 | Ja. Jly.|Puror Draw) Do 1887 .... 44) 91 93 ae _Do Def. Con. Ord. | 71 715 7,200,000/Grand Trunk P: ’ 180 
: 5 (Otago Harbour B. Con. Bonds 1934/1046 | Ja. Jly March Do Gold '89 44 93 95 itish Ord. Pref. | 2,100,000} Do Prairie Sectivt Ltn 
: 4 |Pretoria (C. of) Ins. Stk.......'1939| 98 99 | Ja. Jly.|Puror Draw, Do 1892 .... 5 98 100 ry a 1,550,000) Do Lake Superi S60 
ee 4 34 Quebec Con. Rg. Stk. Red. ..) * | 89 91 | Apl Oct/Puror Draw) Do 1895 .... 44) 91 93 iMosth.Mesterm Ganenie 22,475,985\G. Trnk.of Can. Cor Lid 
£33 4 |Kand Water Board Ins. Stk. . 1935|984 994 Ja. Jly.|Puror Draw, Do 1896 .... 5 |98 100 10,540,011; Do Guaranteed 4 “ee 
5 a 4 |Rangoon( Port of) Debs.. ...193 8 52! 97 98 | Ja. Jly..Com Jn.1909; Do 1905 .... 5 |98 100 } 3,420,000} Do Ist Pref st Rinne 200 
og 4 Sydney (City of) Debs, 1894 ..'1919|100 2 | Apl Oct Pur or Draw) Do 1906 .... a 93.95 | 444.557|Rhymney Con. Ordinary . 2,530,000) Do 2nd Do.. 3 4000 
# 2 3 |Toronto ¢ ‘ity Debs. 1929) 9] 93 | Ja. Jly.;Puror Draw; Do 1909 .... 98 Ry 1, “" 7,168,055, Deo 3rd do 3 12% 
eee | 4 'Westport (N.Z.) Harbour Bd. 1925100 2 | Jne Dec Puror Draw) Do 1910 8 41 | Do Pref. Ord ........... 373,000, Do 2nd Equip. B nds. 6 10% 
< * Redeemable by Drawings. My Nov) September (© — Silver | | | 96 88 ‘i Ee ‘Ord. season] 574 7 ano po =. rl hegaay 4 120 
“ - voan, | 1 aff Vale O " ’ ’ | oO 0 dd e 
it ' FOREIGN CORPORATION soe Darl ae set 1024 5 = rdmary se ..' Ta 2 2,723,080) Do GW. Per Del St mS = 
ae Y Ap e ebruary do Gold 1896 4 2 544,000) } anitobaandsW ( 1Mto 
iE pace BONDS. MarSep| January | Do Gold 44 9 64 __DEBENTURR Stocs. $F 800,000] Mashowalatid Ist Mort... § ie 
ia ¢ Alexandra (C of) Sterl 47, Bds.. * 100] | FbAug. June Do Imperial 11,450,624)Caledonian ............ 105 600,000) New Brunswick Is! Mt. 9 5 XK 
: 3 i 5 |Baku (City of) . pecconl | - Lae j Riwy Loan 5 j10C 1 2,033,300 Cardiff doe Seesees tteeee 3 74 76 904,533! Do Consolidated Le 4 5 yn 
ae 4 |Budapest Stg. Loan .- — \894 904 MarSep) January | Do Gold (055 100 2 | 4,467,350 Glasgow and 8.-West. .. 4 |104 6 | $2.000,000/Ont. and Quebec ¢ 1p. Stk © 2455 
2.9 44 B. Ayres (City of) Bc nds... * | 97 99 Jue Decinot bfre 1914,Danish, 1894 3 | 82 86 | 11,367,341 Great Central ea voensve 44/114 16 | 4,007,381! Do Perp. Deb. Stock.. 2 | 8) 
a 4 \Christn'a(C.of) Ster. Loan 1900, * |99 101 | MarSep! Pur or Draw) Dutch, 1896.. 3 | 81 84 17,990,164 Great Eastern .......... 4 102 4 | 2,000,000! Rhodesia Ist Mort 9 X 
re § Constantinople(C.of)Mun.Ln.| * | 984 $4 My Nov n'nebf 15/7/12 Rgypt. Unifd 4 101 14] 15,235,064. Great Northern ........ 3 | 79 30 | 4g 0 |i 4% 
5 09 venhagen (City of) ..... * | g2°09°| Apl Oct), ,, 15/7/10 Do Gov. Prf. 34) 934 44 | 12,271,074 Great Western. ......... : (105 7 11,290) Atlan. 8. Lawrenee > re & i 1013 
ro 34) Bonds of 1887... | * 87 a9 Apl Oct! ,, ,, 15/7/10 Do Ins. Stk. 34) 86 89 | 19,887,749, Lancashire and Yorks . | 72 80 | $47099000, Minnea; volis St. Pa - T 
? 4| Do Bonds of 1901 .... ""| * Igg 190 | Jue Dec Pur or Draw DoStateDom 44100 2 5,303,470 London, Brighton Perp. i 116 18 _ihencatiie Lo 
4 5 Mexico (0 of) 5Y, Sterl. Bds...| * 101 3 | Ja. Jly _ Fnlnd(GaDehy 2B S25816 Lond., Vaal. ote, Arb... ; ee ee l 200 
¢ §. /Montevideo (City of) Red, Bds.| .. | 96 9% of) Rly Bds 44/200 1 ondon anc estern 3 |8 “AN SHARES AND Bonds. | Wi 
} 5 [Moscow (City of) Loan, 1908! "* l103 5 98 ny | oa Greek: dent” “2/28 gb | 13;786'227| Lond. and 8.-West Cons. 3 17 80° Awxnicas — — A 
' § \Nagoya (City of) Bonds ..... * | 984 &4 Ap! Oct ma = Do Rentes. | 464 7 1,236,000 London ,Tilbury, ete. .. 4 |104 7 The leading stocks in ee i 
44 New York Corp. .. .. -. 11957/110 14° Ja. Jly.|,, ” Do Mon’ ply | 535 45] 3,601,278 Metropolitan .......... -, 89 9. found quoted in the Steck 1} 
5 \Osaka (City of) Ster. Bonds 1919 3999 190 |%® Jly-| 4,» =| DoRlyLoan 4 | 86 87 | _),211,625| Metropolitan wae 6 TONNE ihe ee 
5 |Rio de Janeiro (Fed. Dist. of), * 100 2 |IBeDec| .. .. 'Guatemala.. 4 | 49 59 | 41,180,705 Midland ...... ‘asses Se Present 4 =z “lost |} 
4 Do (City of) Bonds. ..... | * 192 94 Ja. Jly.| .. -» |Hungarian 16,117,326 North British . Keneunt. Name 2 | Prices 
6 (Santos (C. of) Mt. Stg. Loan..| * }100 2 GoldRentes4 | 91 92 23,573,030 North-Kasterh — | 
6 Sao Panlo(City of) Gd. Ln: 1908) * [104 6 | J Sly. December Its alianirr.gtd6 114 16 | 2,845,990 North Stafford SHARES 47 
5 'Yokohama(©.of)5” Bonds. .199-4 54'99 101 Jne Decinone bfre'09 Japan Ster.. 4 | 86 864 4,542,440 South-Eastern aston ate Ate wees, To 5 k . ont 
- Fb Auginone bfre’l10 bo. . 44) 97 774 oe en ye 57 | 
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GOVERNMENT SECURITIES. Jne Dec none bire'20 4/,Stg.of1910 4 | 86} 74 ay te —~ } 10,000,000} [11. Cent. Leased ti ne 4, 100 a 4) 
PreAim Dividends Nat Closng Apl Oct »March, Sep. Mex. Int. We 1,080,000) arr: Rast fo. q log 100 134134800| National of Mexico Prt 100 Ws 
Due me.  % Prices. | ¢ i Silver .... 5 | 48 50 | 3,579,935|\Oaledonian Pref. No. 1... 4 1102 4 119, 714,286) Pitts. F, Wayneancene) pom 
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STG TEO/ Jan. July B ol in ns 34 85 86 | Ja, Jly Nicrawa,,1886 4 | 72°74" 1,033,633) Do Convertible = 2.2.) 4 {100 2 2,490,000) St. Lou. Bag. 6 1st Prt 1 
ae. see a ae sue tan, | My How " [Norwegian - 3 78 80 | 1,892,150|Glasgow and B.-Western 4 |101 5 272673200'Sthn, Paci Pret... (ue | % 4 
‘ « ” ” ’ a cine “aal © 
1,004,422'April, Oct | Do Ins, 1947 25) 77 78 {Ju Jly.| 7%; Portuguese, 3 rss {ion{oodlGreat Central P Pref... als 9 ” 33180, 200 Wabash Com... ig! of 
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s. N. Brit. and Mere 


Royal Exchange 


Junction Canal 
Manch. Ship Canal, Pref. . 


ston Brew, L.|_ 
Ind, Coope and Co., 44% Deb, 
Lion Brewe ry, Limited 

Do perp. 6.Preference .. 


% Deb. Stock Red... 
Nalder and Collyer’s, L.,Ord. 
Newcastle Breweries, Ord. 
New Westminster Bre wy., L.| 
Do 6% Preference ........ 
Northmptn. Brew'ry, L. Ord. 
Do Preference 7° . 
Smith,GarrettandCo., L. ,Od.| | 
S. African Bre weries, Ord. 


|Threlfal 8 Brewery, L., Ord. 1 
aR i if 
Watney, oe Reidand Co.| 14 16 

Do Defe erred Ordinary meat 7 


_»B8 wd 


10 


4, 10 
25 


10 
10 


100 


5 


100 


10 
15 


25 
50 


St.|100/214 18 
10 ne 
Red st 
Set Snead Wee 


nm 
“ev 


1 

1 

x 
1 


Stk 100 Regent's Canaland Dock . 


20 | 20 Suez Canal Shares 
COMMERCIAL, INDUSTRIAL, ac 


Shr Pd. 


~ 
~ 


Stk 
Stk 
10 
Stk 
tT Stk 


x 
I lca 


~ 
~ 


-_ 


Stk |100 
10 | 10 


20 


1 |} 


Aerated Bread, Limited 

Art zn’s, Lab.andGn. Dwell. L 
Assam Ri ail. and Tr ad 
Po rtland Cement 


22 


SS==8 


Bradford Dyers’ Assn. 
British Oil and Cake 


St et et 


one 


~ 
ror 


Do 6% Cum. Pref. 

5 ‘o., Limited . 
Stk |100 eb. Stock) 106 6 
l 1 | Dick, 
Do 6% Cum. Pref. 


A Stk 129 31 


lst Mt Db Stk. Ra 
Australian Pastoral .... 
Barker (John) and Co., Ltd.} 


Bodega, Limited ...........] 


Mills. 
», Bond and Co. . ‘Ltd! 
Brunner, Mond and Co., Ltd 

Calico Printers’ Association |!9322!32 
City of Santos paeee. Ord. | 
Coats, J. and P. | 


saadekes [31321 5. 


1 
$100'$100' Kastan Kodak ~ nen 


$100) $100) 

1 1 Kastmans 

as 8 

1 1 jE. C. Powder, Limited 
10 | 10 |Eley Bros., Limited . 

g English Sewing C ‘otton, Ord | 

| 1/Rvans(D. H.) . ial 

| i | FineCttn. Spin. andDbig, AOr ' 

94) Fore Street Warehouse, Lid. 


~ 
Bot et et et et 
=. P 


xesenee hosts 


15 | 104) Foster, Porter, and Co., Ltd. 
Stk 100 |General Hydraulic Power, L. 


Stk 100 \Goldsbrough, Mort,andCo., L 
A Deb. Stock Rec 

Do B Deb. Stock Red 
Gordon Hotels, Ord 
Harrod’s Stores, Ltd., Ord. 


i 
10 8 |Henry (A. and 8. jand Co., L 


Stk |100 
19 19 
s | 
stk | Les 
Stk |100 
10 | 10 
10 | 10 
10 | 10 
5| § 
5| 5 
1] 1 
1/1 


1 1 | BS Pret 


5 |H ome ant Col. Stores,6% Prf. 
Poa Co., Pref. 
1 


(mpd. sdnstrial Dwelling, L\106 
- sroved Wood Pavemt., L 
Hab, Gut. Pers. ete, I 


5% Cum. Pref. ........ Betis Stk 





a egmaae 


_ COMMERCIAL, ee 


Lister and Ce., 


London Pavilfon, "Limited. 
Lond. Prod. Clear. House, L 
Lovell and ¢ ee 
Lyons (J and Co.).. 


~ 
a aerere yy yore) 


& 


— 
S S 
Onn eH Oe Rr ONE! 


Metrop. Dwlings Assoc. et 


National Safe De posit, L. .. 
Nelson & Jame: 5) and Sons 


~ 
Corr ar 


Nobel Dynamite Tr ast, L.. 
y $100\Ogilvie Flour Mills ...... 

: jPawsons and Leafs, Limite ‘a 
1 \Pears (A. and F. — Ly 


Prices Patent Candle, aa 
Rio de Jane tire C ity _ L 


an. Flour Mills, ete. L| 
River Plate Fresh Meat, L..| 
Rotherhm (: J.) and © o. L.Ord 


~ 

Sun 
- 

Sa 


Salt U nion, Rae 


Schweppes, L. . 7% Cum. Ord! 1g2 532 
Z, 


Se rane 


Selfridge an i Co., 5% 
Short's Pref Ordinary % 
Do Def. Ordinary 

ee Limited 
Turner, and f Ord 

Bo Ke lle ro, Limited | y prt 
Spratt's Patent, 
Strand Hotel, 7 


~ 
— 
— ee 


were 
rawr OO 


KForurrOoo 


Telegraph Const., ete 
Underground Ele 
United Alkali, L., ; 
United Lankat Plantations 
United Tobacco Co.'s6 
Val de Travers Asphalte, 
Van den Berghs 
Waring and Gillow, 6 

. Irred. B Debs. 
ow and Sons, L. DfOrd 
Do Pref. Ordinary 


gL 


er 
bt tt SS Oe Ot et tt 


Weldon's, Limited. 


Welford and Sons, Limited 


ELEC. LIGHTING & POWER. 


outh and Poole Elec 
Stk $100/Can adisa Gener al Electric 


et ew 


aus 1} Hlectri 'Kiipply 


100 Me xix an L ight an t Po 


we 
— 
POM QAEMWOOS 


100 Shawinig an 
Power Company 
St James and Pal 1 Mall Elec 





Victoria k alls and Transvaal 


Westminster Ele« 


E 


FINANCIAL, LAND, 
INVESTMENT. 


Anglo-French Ex,loratn., 
Argentine Land and Invest 
Argentine Northern pane 

1 |Argentine Southe rm Land 

5 | Assets Realisation, 
al Austresen Agrici _—— 
Estates and Mortgage 


* Land and Finance 
and American Mrt., L 
|Brit and Austn.T. : 
|British North Borneo Co 
|British So mith Africa 


ere rmnmwn} 


~. 


iC anada C ompany 
e Corporation, L. 


Hudson 8 ‘Bay 
International vines ial, L 
3 |Land and Mort 

j|Law Debenture 


|Pekin Synilic ite 
Do Shansi Shares 
—— Co ean cv 


| Port M sdryn { Aree ntine) .. 
|Rio ze sero (Arge — Land 


Scott. ‘Ame rice can Inve ast, 
Scottish Aust. Invest., 
6% Guar. Preference ‘ 


South Australian .. ; 
Trust and Agcy. of Austr., L 
Preference Shares| ! : 
Trust and Loan of Canada. .| 





iTruste eS, Exors, ¢ etc. 
{Van Diemen’s Land 
iw estern Canada Land Co. 


FINANCIAL—TRUSTS. 


Stk (100° \Alliance Investment, Pref. . 
541 Stk '100 |American Invst. Trust Pref. — ll 


33% 

oe Stk 100 |Army - Navy Invst. L. Pf. 104 6 
jl 166 69 

Stk | '100 Bankers, Ss ‘Trust, Preftie) 3 
Stk |100 |British mae, ‘Trust Pref.. 
Stk 100 | Do Deferred 


Stk | 1100 | Forei 
Stk '10@ | Do 





260 65 
+ anes. and Gen. Prf' uA 13 


rred . 

'100 |For. an Gol Inv. Trt. L. PF116418 
100 | Do Deferred 137 
Stk {100 |Gen. and Com. Invest., L., Plies 7 

De Deferred 113 15 


564 


INANCIAL —- TRUSTS—Con. 


Closneg 
Prices 
9841002 
112 i4 





Late meee es semnnne 


F 


Shr Pd 


Stk 100 
8tk 100 
Stk 100 


COAL, IRON, AND STEEL. 
Shr Pd. 


1 Armstrong,Sir W. G. and Co. 
1 Babeockand Wilcex, Ld.,Ord. 
| 1 Baldwin's 54% Cum. Pref. .. 
10 | 10 Bell Bros. 64 Cum. Pref. 
1 ‘Blaenavon Co 
1 Bolckow, Vaughan and Co.L. 
12 | RR 
15’ Brown (John) and Co., Ltd. 
5 Cammell, Laird and Co ' 
5 Do 5% Cum. Pref. ........) 5 
74 Consett Lron, Limited ..... .|33534 
1 Howard and Bullough, Ld.2)!132!5 
New Sharlston Colls. L. Pref. 16317. 
Pease and Partners, L., Ord./114 
Pearson and Knowles ..... 
Do 6% Cum. Pref. A 
Do 6% Cum. 2nd Pref. ... 
Rhymney Iron, Limited .... 
SEE nc laekesadeheot 
Vickers, Limited, Ord... . 1)51322'x 
Do 5% Preference Stock ..| lve 
Workington Iron and Steel 9322332 
Do 6% Cum. Pref Blaolly 


Name. Name. Prices. 
Govits. Stk. Lnvest. 2>= 43 
Do Deferred cad ; 
Guardian Invest., Pref., L..| 95 97 
Stk 100 Industrial and Gen. Ord. 167 70 
Stk 100 Internatnl. Invest. Pref., L! 87 89 
Stk 100 Invest. Trst. Corp., L., Prf 
Stk 100 Do Deferred . .. dacue 
Stk 100 Mercantile Inv. and Gen. .. 
Stk '100 Do Deferred Stock. . 
Stk 100 Mexican Cent. Rly. Sec. 47%; 


A Deb Stock 
8tk'100' Do&%Bado............ 
Stk 100 Municipal Trust, L., Pref. ..| § 
Stk 100 eee 
Stk 100 Omnium Investment, Pref.) 9 
Stk |100 Railway Deb. Trust, L..... 
Stk 100 Do 44% Cum. Pref ‘ 
Stk /100 Railway Investment, Pref 
Do Deferred 
Railway Share Trust, L, A 
Do 74% B Preference....../13. 
R. Plate Trust, L., Pref ... 
Rubber Plantations, Invest 
Scot. Invest. Trust, L., Prf.! 
Do Deferred aaa 1 
Stock Conversion ceassent ae ae 
Submarine Cables Trust Crt.|130 33 
U. 8. and 8. America Invest! 
Trust, Preferred........j101 3 
Do Deferred ‘ 94 96 


» Meek e 


Be Sapanntinnoosiet > | 


aes ee eae 
Pane ’ 


S88 ~ 
et et ee OO OF CN OF OO et © OT OF et et et 


tr On On On On Cr 


A 
101 


NITRATE. 


Alianza Company 
Anglo-Chilian Nitrate 
Colorado Nitrate 
Lagunas Nitrate 
Rosario Nitrate 
Santiago Nitrate 


GAS. 


Alliance and Dublin ...... 
5 Bombay, Limited 
Brentford Consolidated 
British Gas Light = ol 
Commercial 4 7% Cap. Stock.. 107 
Do 3% Deb. Stock ...... 
Continental Union, L...... 
European, Limited 
Gas Light and Coke Orc 
Do 35% Maximum 
Hong Kong and China 
Imperial Continental ...... 
Malta and Mediterranean, L 
Oriental, Limited .......... 
Ottoman, Limited : 
Primitiva Gas Co.of B.A 
iSan Paulo, Limited ........ 
South Barracas (B. Ayres) . . 
South Metropolitan Ord. ... 
TINE  cdcdntncsentoaean 


: Shae es fed - . 
Ce Tia alae ta mace aa i cael ed Pr eee - 
2 . 3 : e 


OIL. 


Anglo-Persian 6%Cm. Ptg. Pf. (1132 32 
—S 
Bibi-Eybat Petroleum 
British Australian.......... 
a 
California Oilfields 4 
Commonwealth Oil Prf.Ord. 
Kern River Oilfields 
Lobitos Oilfields ............! 
Pacific Oilfields | 
Premier Oil and Pipe Line} ) 
“Shell” Transp'rt and Trad 
Spies Petroleum 

Trinidad Oilfields 


> pa liane aay ie 


i. .1102 


eee eae R ee Se 


me 
yres, 73 
ll 


(Continued from page 561.) 


338 6d to 34s. 
4s 6d to 4s 8d. 

METALS.—Tin continued quiet and irregular since the week’s 
commencement, standard cash by Tuesday fluctuating up to £197, 
and three months to f191, while settling down at {196 ros and 
£191 respectively. Realisations of near dates and torward offer- 
ings reduced values since—chiefly respecting the former—cash 
delivery on Thursday being finally registered at £192 5s, three 
months £188 5s, closing at these figures. Mount Bischoff 
quoted at {194 to 195. Copper: The standard market 
declined last Monday, cash delivery settling down at £64 8s gd, 
three months £65 2s 6d Active buying and a stronger tone 
characterised the toilowing day’s movements, when these positions 
reached {65 1s 3d and £65 16s 3d respectively. Prices experienced 
a slight relapse during the middle of the week's afternoon session 
under some selling pressure, the turnover being again larger. 
Cash closed on Thursday at {64 16s 3d, three months £65 11s 3d, 
after some profit-taking sales. Electros, {67 10s to £68. Lead 
firm. English, £16 2s 6d; foreign, {15 15s to £15 17s 6d. Spelter 
nominal. Ordinary brands, March, £26 tos, sellers. Iron 
dearer. 

TALLOW .—A steadier tone prevailed during the week, supplies 
being ona small scale. Demand, however, continues quiet. At 
public sale 185 tons of bettered coloured and 162 tons inferior were 
offered. 141 tons of the former and 115 tons of the latter sold, 
at 3d to 6d advance. Australian mutton: fine, 35s 3d; fair to 
good, 338 6d to 34s 6d; dark to dull, 30s 9d to 32s 6d; hard, 
348 6d. Beet: fine, 34s 6d; fair to good, 32s to 338; dark to 
dull, 30s 6d to 31s gd ; sweet, 34s 6d. Market letter unchanged. 
Town tallow, 32s; melted stuff, 23s percwt. Rough fat, 74d per 


8 lbs. 
OILS.—Linseed dearer. Spot, pipes, £37; barrels, 
£37 58; May-August, £33; Hull, naked, spot, £35. Rape 
Ordinary brown, naked, spot, {29 1os; English refined, 


steady 
on spot, £32. Cotton firm. Crude, spot, £22 10s; Hull, £20 10s; 
Cocoa- 


|| refined, sweet, £27; ordinary pale, {23 15s; Hull, £22. 
|; nut : Ceylon, spot, £42; March-April, £38; Cochin, spot (pipes), 
Paim: Lagos, on spot, £32. 


Bucha leaves slightly firmer. Round fair green, 


ee gw ANA 


Lag inhi FS 


Or. RPA 
a 
, 4 


ores 


Pr tr 


tl ne 


RF ne ae seer oe 


or i Ach oie. Sa AM ee ee 


| £48 10s ; March-May, £40 55, c.i.f. 
Soya, spot (barrels), £25 15s. 

TURPENTINE firmer. American spirit, on spot, 35s 3d; April, 
358 3d ; July-December, 36s percwt. Deliveries week ending March 
2nd : American, 1,054 barrels, against 1,068 last year; French, 61 
barrels, against 200; landing, nil American against nil barrels; 
stock, 26,919 barrels American, against 13,422; French, 1,515 
barrels, against 1,603. 

PETROLEUM firmer. American, 83d ; water white, 93d; Russian, 
83d per gallon on the spot. 

KOSIN quiet. Common strained, on spot, 16s od. 

OIL CAKES —Linseed : London made, f10 15s to {10 17s 6d. 
Russian, nominal. Cotton: Egyptian, £5 12s 6d to £5 158; 
Bombay, £5 7s 6d to £5 10s; London, £5 15s to £5 16s 3d. 
Cocoanut: oblong, £8 2s 6d; round, £8 1s 3d; Soya, £7 7s 6d: 
Soya beans, Hull, spot, £8 2s 6d. 

LINSEED market firm, and prices dearer. 
| spot, 69s od; 


y 


pene nine 


tig 


acne Sauer nO ten EE SOE OOO NSO 


London, Calcutta, 
afloat, 69s to 663 6d; March, 62s 6d; April- 
| June, 59s 6d; La Plata, January-February, 59s 3d; Hull, La 
| Plata, January-February, 59s. To the Continent, Calcutta 
| April-June, 59s 6d; Bombay, March-May, 63s 9d. La Plata, 
{ a i ree 





em - : 
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Closng Shr Pd. 


| 
| 
| 


unaltered. 


THE ECONOMIST. 


SHIPPING. 
Name. 

20 | 20 |African Steam Ship ..... 
20 
7% 
8; 8 
1; 1 
10 | 10 


10! Do 


Do 6% Preference ........! 


|Ley land( Fredk. jandCo., Ltd. | 
Se le paces ood 

‘Mercantile Steam Ship, Lia_| 

New Zealand Shipping, Ltd.| 1 

Orient Steam Navigation 

| Peninsular and Oriental, Pf.|11 


Do Def. 1245 


Royal Mail Steam | 
Union-Castle 44% Cum. Pref.| 
Union Steam ship of N.Z.. | 


TEA, COFFEE, AND RUBBER. 


~ ~ ~ | 
MM Dye Momo pect gt pct Spo B9  pes oo ene en ves OLE 


|Anglo-Malay Rubber ..... ’ 
Assam Tea..........see0.../46 
Besoeki Plantations 

British India Tea, Ltd. ....| 6 
Chargola Tea Association L.| 2 


Cons. Tea and Lands........ 
Darjeeling Co 

ere 
Doom Dooma ............../17, 
Empire of India and Ceylon 2 


Highlands and Lowlands 
Para Rubber Co. ......) 4 
Java United Plantations 
Jokai (Assam) Tea, Ltd. ... ./15 
Jorehaut Tea, Limited ....| 2 
Kepitigalla Rubber Estates, 
Kuala Lumpur Rubber ....) 6 
Lanka Plantations Ltd. ....! 
Lebong Tea, Limited jl 
_Linggi Plantations 1/4 
Mabira Frst. (Uganda) Rub.| 
|Malacea Rubber Plantations 1 
P.P.K. (Ceylon) Rub. Ests. ‘| 
\Perak Rubber Plantations. ||! 
Straits Settlements (Bertam)} 
MO segcinckadsacaucll 
Sumatra Para Rub. Pints. 
United Sumatra Rub. aaa 


3 


oe ~ ~ ro! 
mn pet eC et et pt as pee ee BS se es Cre | 


January-February, 59s 3d. 


20 | 20 (Cunard Stcam Shipping, L, ‘an 
74\General Steam Navigation. .| 647 


47 
|Furness, Withy and Co. ... ./15 


100 2 
97104 
1g 2% 


| 

Bukit Rajah Rubber Co. {LAL 
| 

Do 7% Cum. Pref. ........ | lee 


‘General Ceylon Rubber ....; 3% 


..| 1b j 
324/32 


-|/32 73 
|1339 1539) 


8 


$100) $100 Amer. Tele. and tele) 

. JStk 1100 |Anglo-American bu. 
10 | 10 Cuba Submarin. 

10 | 10 | Do 10% Pref, re 
| 5 |Direct Spanish } 


8 Tay 6 Prefers 
7 eastern Extensi: 
4 26] 10 | 10 (Great Northern 
9410 } 25 | 25 Indo-European, Linstet 
8 20 [Stk \100 | National Telephon ibe 
10) 10!) Do6% Cum. 2» 
8) 8 \Reuter's, Ltd, 
10 | 10 \Western Telegra; 
10 ' 10 ‘West India and 


p 
i 


amd 
R 
4 


5 | § |Anglo-Argentine.ss o ja S 
Stk 100 | Do 4% Debenture Sr. « 
1 1 |Bath Electric, Pref. Ora.’ 
10 | 10 Bomb’y ELS 6c Pf! } 
Stk 100 | Do 44%, Deb. Stock lead | 8 
Stk 100 (British Columbia bic. Riy. a3 
10 |British Electric Traction. 134 
10, Do6% Cum. Pref ; ont 
§ Calcutta, Limited” 
5 | 5 City of Birmingham cal é 
5 | 5 City of Buenos Ayres, Lid 
0 é 1 
1 
23 x 


10 | 10 'Du lin United (1896) : 
1 | 1 \Lisbon Electric Tram w ays. 
Stk 100 London General Omnibus | 
10/10) Do5% Cum. Pref, 
10 | 10 ‘London United 57 ¢ 
Stk '100 Do 4% Deb. Stock 
$100 $100 Mexico Tramways 
5 5 \|Para Elect. Rys. anc 
1| 1 |Provincial Limited 
10/10 | Do6% Cum. Pref. . o 
$100 $100 RiodeJan. Tram. L and P.. Uy 
$100'$100'Sao Paulo Tram. L. and P_ 19¢ 


WATERWORKS. 
Alexandria, Limited 
Antwerp, Limited a 
City of St. Petersburg, L. .. 
Colne Valley A 10% Ordinary 
Cons. of Rosario, Limited |. 
E. Surrey B (max. 7%) ...... 
Kimberley, Limited 
|Montevideo Shares ........ 

Stk 100 |S. Essex, 1861 (10% max.) 
8, 8 |Tarapaca, Limited aad 


1a. Prf. 

ee 
| Lehtng) 6 7 
5 16 a 
% 
jo t 


ipl 


¥% 


Quantity afloat from the East Indies, 


including cable advices, 80,000 quarters, against 74,000 in rgrt. 


RAPESEED firmly held. 


Ferozepore, March-April, 44s 34; 


brown Cawnpore, March-May, 43s 3d; vellow Guzerat, nominal; 


yellow Cawnpore, April-June, 48s. 


Quantity afloat from the 


East Indies per last advices, 2,000, against 8,o00 quarters in 1911. 
COTTONSEED quiet, but firm. London: Egyptian, spot, nominal; 


March, £8; April, £8 1s 
£7 17s 6d per ton. 


3d. Hull: spot, £7 15s; March, 


Imported into London since january ist, 


23,390 tons, against 16,750 tons in IgIT. 


POSTSCRIPT. 
SUGAR.—Home refined in fair demand, at late rates. 


granulated firm, with few 
18s 14d; and May-August, 


crystals, ready, 17s 6d, f.o.b. 


dearer. 


Friday Evening. 
German 
sellers. Ready, first marks, quoted 
18s 444, f.o.b., Hamburg. Russian 
, Danzig. Beet rather irregular, bat 


May sold, 15s 9d to 15s od, 15s 84d, and 15s 8d; 


August, 15s 1od to 15s 8?d ; October, 11s 73d to 11s 74d; and Octo 


ber-December, 11s 64d, f.o.b., Hamburg. 
steadily, demand being good. 


Cane auctions went 
2,042 bags Mauritius white crystals 


offered, and mostly found buyers, at 18s 9d to 19s; and washed, 


18s 3d to 18s 9d 


1,437 pockets Queensland sugar, brownish, sold, 


15s od to 16s 9d ; and 767 bags good to fine grey ditto, 18s to 198 94. 


541 bags Mauritius syrups nearly all disposed of. 
brown, 14s to 148 94; with good ditto, 16s 3d. 


White, 17s 94; 
Cuban receipts to 


end of February, 538,500 tons, against 559,000 last year, and 
740,700 in 1910. Austrian production for February, 16,500 tons, 
against 18,400 in Ig11; exports, 21,800, against 48,400; consump- 


tion, 36,500, against 39,100 
Igtt. 


; stocks, 651,400, against 747,300 an 


COFFEE.—Brazilian receipts to date 10,857,000 bags, against 


9,708,coo same time last year. 


realised steady prices. 


December, 59s 3d, 59s 14d. 
JUTE.—Market quieter. 
cabled 70,000 bales, against 


first marks, March-April, London, sellers, £25; February 


usual ports, sellers, £25 ; an 
RUBBER dearer. 


METALS,—Tin irregular. 
£186 5s. English ingots, £ 


but declined. Cash closed at £64 15s; three months 


Electros, £57 103 to £68. 


£16 2s 6d; soft foreign, March-April, sold at £15 16s 30. 
Ordinary brands, March, £26 Ios. 


Cleveland, cash, 50s 3d. 


LONDON 


Futures steady, quiet. ' 
sold 59s 6d to 59 9d; July, 59s 6d to 59s 74d ; September, 598 6d 


Fine bard Para, spot and ne 
Caucho ball ditto, 4s; and first latex plantation, spot, 5 


A fair assortment offered in auction 
May delivery, 


Calcutta entries for past naar 7 
time last vear. Natl 

75,000 same ti st \ = 
d March-April, £25 5s. 

pril, £25 one 
, 6d. 
ee months, 
red firmer, 
£65 8s od. 
" Engheb, 
Spelter 


maintained. 


Cash closed at {190, thi 
195 to £197. Copper ope! 


Sheets, £80. Lead firm. 


Iron 


MEAT MARKET. 


Per 8 lbs by the carcase. 


Inferior beef. ......ccccecesseoce 
Middling ditto. .......++seeseeee 
Prime G0 .... coccccepevesceeces 
Inferior mutton .......e.eeeeees 
| Middling ditto.........ccceeeees 


LONDON 


Bivergoods oc<cccoavadeaéceek Me 
King Edwards ........see0++ £4 


Per Ton. 
716 


sd 

2 10 | Prime mutton ...... 
¢ 8 {Inferior lamb . 

5 4] Middling ditto.....- 
310 

5 10| Veal, First......-++- 


POTATO MARKET. 


Kent Up-to-Dates 


7 6| Lincoln Up-to-Dates 


KR LCC 
LLL LLL LLL 





“ SCIENTIFIC SAVING,” post free on application 


cautious icy as to their ocal reserves. The Net 
General Manager, 63 Threadneedle street, London, E.C. Efflux of gold was £111,000, and the diminution in the 


— { 


errr eee EEE 





